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Rural  Power  Plans 

Occupy  Attention  of  *x'L  NT 
Prairie  Proyinces  1  HG  INCWS 

All  Three  Have  Ambitious  Highlights  of  Events  and 

Plans— Manitoba,  With  Hydro  Developments  of  Interest 

Resources  Has  Advantage  —  to  Finance  and  Business 

Alberta  S  Gas  a  Factor  with  the  Atlantic  Pact  only  awaiting 

(Special  to  The  Financial  Times)  f 

ism  abroad  with  regard  to  the  international 

Winnipeg  —  Like  Ontario  and  British  Col-  1  situation.  Foreign  Secretary  Bevin  stated 
umbia,  the  west  is  now  demanding  electrical  I  in  a  debate  in  the  British  House  of  Corn- 
power  and  plenty  of  it.  As  the  open  spring  i  mons  that,  “we  are  not  going  to  despair  of  a 


MONTREAL,  FRIDAY,  MARCH  25,  1949 


period  is  approaching  the  agitation  is  re¬ 
sounding  through  all  of  the  prairie  legisaltures. 
As  a  result  of  the  impressive  programs  sooti 
to  be  underway,  however,  rural  communities  I 
are  going  to  get  a  big  lift. 

Manitoba,  for  example,  proposes  to  connect  j 
up  5,000  more  farms  this  year  to  its  provincial  I 
system.  Under  the  aegis  of  Calgary  Power  j 
Ltd.  plans  have  been  made  for  the  linking  up  i 
of  2,500  more  Alberta  farms  in  1949.  Through  j 
co-operative  units  and  private  power  com- 1 
panics,  the  Alberta  Rural  Electrification  Asso¬ 
ciation  expects  a  big  season.  Some  62  co¬ 
operative  power  ventures  are  now  in  various 
stages  of  formation  in  the  foothills  province. 
These  will  ultimately  include  some  10,000 
farms. 


United  Germany  yet.”  “I  believe,  he  said, 
"Eastern  and  Western  Germany  will  unite. 
I  do  not  think  anyone  can  stop  it.” 

*  *  » 

Weight  of  opinion  continues  to  express 
concern  regarding  new  moves  in  the  coming 
Spring  by  Soviet  Russia,  particularly  in  the 
direction  of  Yugoslavia  where  internal  ef¬ 
forts  to  dispose  of  Marshall  Tito  have  failed. 
Evidences  of  new  pressure  against  Finland 
are  also  being  closely  watched. 

Warning  was  given  to  Moscow  by  State 
Secretary  Dean  Acheson  that  the  United 
States  is  as  determined  as  ever  to  block 
Soviet  expansion  into  the  Middle  Eeust.  He 
was  reassuring  Greece,  Turkey  and  Iran 


I  Telephone  Backlog  | 

Being  Reduced  By  I 

I  Heroic  Measures 

i 

Huge  Capital  Expenditures  on 
I  New  Facilities  Began  to  Bear 
Fruit  Last  Year  —  Big  Job 
Still  Ahead  | 

Telephone  systems  across  Canada,  by  dint 
of  heroic  efforts  to  step-up  installation  of  ad-  ; 
ditional  facilities,  have  been  catching  up  to  ■ 
some  extent,  over  the  huge  backlog  of  demand  I 
for  phone  service  built  up  during  the  war  and 
immediate  post-war  years.  There  still  remains, 
however,  a  very  substantial  unsatisfied  de¬ 
mand  which  will  call  for  further  large-scale 
expansion  over  the  next  few  years. 

Last  year  saw  the  largest  increase  on  re¬ 
cord  in  number  of  telephones  installed  in  this 
country,  total  being  boosted  to  2,047,706  at 
end  of  1948  from  1,849,794  at  end  of  previous 


Telephones  In  Service 
In  Canada 

Unit:  One  Million 


Plenty  of  Election 
Material  is  Seen  in 
The  Sunshine  Budget  . 

Most  Cheerful  Document  Since  | 
Robb  Budiret  of  1926  —  Looks  | 
Difficult  for  Opposition  to  Find  ! 
Room  for  Criticism  —  Some¬ 
thing  for  F^veryhody  , 
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How  To  Make  Canada 
Into  Arsenal  Is  One 
^  '  Of  Today's  Questions 

j  British  Industry  is  not  Free  to 
i  Move  Here  and  Markets  would 
ind  ■  Have  to  be  Brought  Along 
with  Facilities 


1944  1945  1946  1947  1948 


The  Saskatchewan  government  plan  for  I  that  the  interest  of  the  U.S.  in  the  security 


rural  electrification,  at  this  writing,  has  not 
yet  been  revealed,  but  it  is  expected  to  be  up 
for  discussion  during  the  current  week.  It 
is  being  impatiently  awaited.  “Saskatchewan 
Power”,  as  the  new  crown  corporation  is  to 
be  known,  is  likely  to  be  the  medium  through 
which  electricity  will  be  sold  to  the  chief 
distributing  agencies.  Local  companies,  it  is 
said,  will  buy  the  current  from  the  government 
plants  and  arrange  for  the  distribution  them¬ 
selves.  It  is  understood  that  the  government 
will  supply  some  financial  assistance  to  the 
companies. 

Not  All  Hydro  Power 

Except  in  Manitoba  and  to  a  much  smaller 
extent  in  the  foothills  area  of  Alberta,  power 
for  the  farms  will  not  come  from  hydro-elec¬ 
tric  sources.  The  only  hydro-%lectric  develop¬ 
ment  in  Saskatchewan,  for  example,  is  that 
of  the  Churchill  River  Power  Co.,  a  subsi¬ 
diary  enterprise  of  the  Hudson  Bay  Mining 
Co.,  located  a  few  miles  west  of  the  Manitoba  I 
boundary.  It  now  supplies  some  120,000  h.p. 
and  serves  the  mining  area  in  Manitoba’s 
northland. 

Manitoba,  with  its  big  and  efficient  plants 
on  the  Winnipeg  river,  has  an  immense  ad¬ 
vantage  over  its  sister  provinces.  With  the 
Winnipeg  Electric  Co.  and  the  City  Hydro 
looking  after  the  growing  industrial  require¬ 
ments  of  the  Greater  Winnipeg  area  and  the 
Manitoba  Power  Commission  devoted  exclus¬ 
ively  to  serving  the  rural  regions,  the  power 
set-up  in  this  province  is  regarded  as  a  model 
of  its  kind. 

The  west,  however,  can  never  hope  to  attain 
the  Ontario  standard  of  rural  electrification. 


of  these  countries  was  waning. 

H- 

The  opinion  that  Canada’s  economy  will 
maintain,  this  year,  the  1948  level,  and  in 
some  directions  exceed  it,  was  expressed 
before  the  Senate  immigration  committee 
this  week  by  Labour  Minister  Mitchell.  He 

believed,  he  said,  that  Canada  needs  more  1  .  ,  ,  _  m  i.,iu  o.n.t  ,,  ,  ,  .  ...  ...  .  ....  ,  _ _ .... 

DODulation  but  sue-s-ested  that  a  weather  noting  that  Bell  Telephone  and  x.  .  Abbott  have  been  hitting  us  [  A  Risky  Business 

eve  must  be  kept  on  the  influx  so  that  it  I Brunswick  affiliate.  N.B.  Telephone,  the  close  of  the  company  s  most  .successful  |  on  the  head  .so  long  that  it  just  feels  good  ;  ^hcre  are  various  ways,  of  course,  to  build 
nii'-ht  be  shut  off  at  short  notice  if  condi-  |  Particularly  the  former,  have  the  most  im-  year  ending  September  .10,  1948,  have  been  .  when  they  stop.  They  are  not  giving  us  ;  3,  industrial  re.serve.  It  can 

tions  demanded.  j  pre.ssive  record  of  growth  over  the  4-year  well  maintained.  The  Financial  Times  is  in- ]  anything;  they  have  stopped  hitting  us  up  for  '  ^^t  of  Canadian  resources  by  expand- 

if,  }(,  j  period.  Bell  connections  have  increased  from  formed.  Volume  of  sales  has  continued  at  \  money.  '  jj,g.  industry  —  but,  from  the  eco- 

_.  p,  .  n  t  t  ’  W  h'  I  987,530  to  1,455,956,  a  gain  of  468,426  or  approximately  the  same  level  as  in  1948,  and,  it  certainly  cleaned  out  a  lot  of  taxes,  nuis-  j  noniic  point  of  view,  it  would  be  rather  a  risky 

e  ommerce  |  47 per  cent,  while  N.B.  Telephone  has  shown  in  spite  of  rising  costs,  it  is  believed  that  net  ,  ance  and  otherwise.  When  you  cut  750,000  >  business  to  create  more  production  facilities 

on  repor  s  a  a  u.'firs  ®  °P®  |  an  increase  from  41,991  to  59,400,  an  expan-  earnings  are  being  held  at  substantially  the  ,  off  the  roles,  you  do  a  big  day’s  work.  These  i  than  can  actually  be  employed.  Simply  to 

r  ^  °  17.409  or  41’2  per  cent.  British  Col-  same  level  during  the  current  fiscal  year,  as  people  are  expected  to  vote  right  when  the!  create  stand-by  facilities,  without  employing 

war.  Its  f'indin^s*  show^That^  retail  sales  Telephone  Co.  has  done  a  notable  job  in  the  previous  year.  ,  time  comes.  I  them  profitably  in  peace  time,  might  look  good 

dipped  wholesale*  prices  were  lower  farm  difficulties  it  has  faced  in  the  There  may  be  some  slight  easing  in  demand  '  Then  of  the  rest,  three  quarters  of  those  j  on  blueprints  but  it  could  wreck  the  Cana- 

crops  Were  bein'*'  placed  under  '•'ov'ernment  terrain  and  its  unfortunate  exper-  certain  lines  but  this  has  not  affected  now  paying  income  tax  will  pay  only  15  per!  dian  economy  which,  no  matter  what  it  may 

loan  at  an  earlier  date  manufacturers’  arising  from  serious  floods  the  over-all  picture  up  to  the  present  time,  j  cent  of  their  income.  look  like  to  professional  expansionists,  is  still 

4  .......  J  .  ’  J  and  abnormal  winter  condition.s.  Due  to  loss  xhp  rpinnval  of  the  bap*  nlant  from  Drvden  .  n-i.  ou  j  .t,.  .4,.  .■  *a  finelv  balanced  machine. 

stocks  of  finished  goods  are  moving  upward,  _ -.u  ■  j  ■  1  ”vmo\di  01  me  Dd„  judiiL  iioni  .  Then.  Shades  of  Ilslev,  instead  of  making  ;  “*•  j  ’  ,  . 

,4.  .  4,  x  j-  pressing  demands,  with  industrial  expansion  Ontario  in  1948  consolidated  with  that  of  the  n  ■  tc  411’  41  The  more  obvious  wav  of  doing  it  would 

manufacturing  employment  has  been  edging  1  1  „  •  u  oniario,  in  j»io,  conboiiudceu  wim  mdc  m  me  this  effective  next  Jtilv,  or  next  .lanuarv,  or  |  moic  o./viou.-.  nov  ^ 

J  .  .  "  .  .  .  .  "  ”  in  the  Central  province.s  on  a.  much  more  Wood«  Mannfactnrino'  Co  at  Winninep  under  '  4.  41.  .  .  4  •  be  to  invite  industrie.s  from  Britain  and  other 

off  and  unfilled  orders  for  durable  goods  are  „„4j.,„  4.„,r  ..  „  •  ..  ooas  ManuiaciuriOn  <..0.,  ai  « mnipco  unuei  time  in  the  remote  future,  this  new  oc  10  un  im  iiiuuai.i  ic.s  num  xjuxaiii  0.1  un  ci 

I  ^  ®  ^  prairies  or  in  the  the  name  of  the  Woods-Dryden  Paper  Bags  '  tax  reduction  is  retroactive  to  last  i  closely  allied  countries  to  come  to  Canada, 

^  ^  ^  j  Jf-itimes,  growth  there  -  apart  from  New  ^td.,  has  worked  out  very  satisfactorily,  the  :  "amlarv  The  rovernnTenr^^^^^^^^^  money.  :  branch  plants  in  which  Canadi^ 

In  the  Commons  this  week  Trade  Minister  «’arked,  greater  part  of  the  company’s  customers  for  ^igrk  the  calendar  on  that  one.  !  ‘‘ngineering  standards  are  employed.  But  to 

in  the  mmmons  this  veek.  Trade  Minist  r  1  put  substantial  nevertheless.  paper  products  being  in  Western  Canada.  *  y  I  the  extent  that  such  branch  plants  would  be 

Bill  ^exprlssed^doubt  whether  Canada  can  i  ^^^"'toba.  Saskatchewan  and  Alberta  are  Capital  expenditures  of  approximately  $1.-  There  are  a  number  of  very  popular  items,  j  to  the  exi.sting  facilities,  their  corn- 

look  for  an  adequate  supply  of  steel  by  the  by  provincially  opemted  systems  while  250.000  were  made  over  the  past  two  years  on  Take  the  five  cent  pop,  for  instance.  They’ve  ‘"S  Canada  would  have  to  be  accompanied 


i  year  —  an  expansion  of  nearly  200,000  in  Prmnpni  roinp«nn.«  oni>.  EiciudmK  *hoiit  .n 

.  ■  ,  .44;  ,  4  ’44  4  to  .'t.'.O.OOd  ronnerlinc  'phniif*  of  .imall  comp 

I  number  of  stations,  or  close  to  11  per  cent.  and  rural  linra. 

I  Despite  this  there  remained  at  beginning  of  - 

j  current  year  a  total  of  135,000  waiting  appli-  J  B  r* 

^  cations  for  telephone  service.  r  3P@r  V«0* 

I  The  accompanying  chart  demonstrates  the  ^  , 

extent  to  which  telephone  connections  have  ^3n0fAt|OHS  BGIUCI 
climbed  during  4-year  period  1944  to  1948.  ^  ^ 

It  also  shows  that  increase  in  connections  has  ||  LA  •  *  *  —  J 

been  greater  each  succeeding  year  during  the  tt  @11  IVISIIl T olflCO 
4-year  period.  Total  connections  of  major 

telephone  systems  across  Canada  (there  were  Sales  Hold  a■^  Last  Year's  R 

at  end  of  1948  approximately  300,000  addition-  1  11  1  j  D  Ci- 

al  stations  operated  by  connecting  companies)  |  Levels  and  rrice  j  C 

have  risen  by  613,929,  or  42.82  per  cent  be-  is  Steady  -  Expansion  rro- 

tween  end  of  1914  and  end  of  1948.  j  gram  Just  About  Complete 

Bell’s  Impressive  Growth 

Operations  of  Dryden  Paper  Co.  Ltd.  since 


(Special  to  The  Financial  Times) 

By  teMPUS  Toronto  —  Canada  as  the  secure  arsenal 

_L  _ _  I  for  Western  Europe  is  one  of  the  visions  of 

^  ^  ^  ^  ^  rx..  Ti,-  .u  w  .4  4  4  I  II  I  Ibe  Minister  of  Defence,  Brooke  Claxton. 

Ottawa  -  This  was  the  budget  to  end  all  ...  „k4.,.4  xv...  .Hou 

V.  .4  ,  T4.  .u-  I  4  T  ‘  C14  r  4  There  is  nothing  unrealistic  about  the  idea, 

budgets.  If  this  doesn  t  put  Louis  St.  Laurent  1  „,,4  ir 

u  r  44.  k  u  .4  4U'  I  but  it  still  requires  to  be  figured  out  how  it 

nq  1  back  m  power,  then  he  s  beyond  everything  ,,  ,  .  \  .  x-,  i-  „,,„:„:44oi 

^ _ iti  I  ,  ,L.  e  4  r-i  cou  d  be  brought  about.  Canadian  municipal- 

^  ^  am  anything  politically.  When  Santa  Claus  ,  ,  T  4  _•  tha 

...  ,  •  .  r  .u  4~.’  4,4  1-4  i  ities,  closely  knit  economic  areas  and  of  the 

I  Abbott  rode  into  the  Commons  Tuesday  night,  .  j  4  •  ,  j  1  „  _ _ _ 

I  .4,  4L.  k  r  u-  u  various  industrial  development  agencies  have 

those  mimeographed  pages  of  his,  he  I  .  .  .  i„4i,,~4-:4,a 

'  ,.,'104'  tried  for  some  years  now  to  attract  industries 

n  I  gave  away  more  than  poor  old  piker  Santa  ;  4  41.'  v.0,.4, 

^^B  0  I  ”  ■  .  .  .  .  *.  .  .  I  from  overseas  to  this  countrv.  Some  have 

^ ^ ^ ^ ^ - !  ever  managed  to  do  since  he  s  been  in  business,  i  .  , 

I9A8  I9^A  I9A7  IQAA  1  come;  many  more  have  stayed  away. 

'71: — -  I  There  was  .something  good  for  everybody.  matter  of  financing  has  been  by  far  the 

ni  rnmpanirs  oni.v.  Eiriudinr  iihoiit  .KiD.iMin  excepting  the  fact  that  bread  might  go  up  a  j  handicap  to  date.  The  reluctance  of 

00(1  fonneciin*  •phniif',  of  nmaii  ciimpmiir*  cent.  But  since  the  income  tax  is  so  drasti-  j  British  concerns,  such  as  the  Austin 

_ rural  lin,,. _  Pal,y  the  taxpayer  will  have  more  than  .  g,jjg„,gbile  maker.s,  to  go  through  with  plans, 

^^09gh  to  pay  for  the  extra  cent.  i  highlighted  these  troubles.  There  has 

fdon  PODGr  Co*  I  back  a  long  time,  and  the  ■  been  hardly  a  company  of  British  origin  and 

'  "  I  last  budget  as  cheerful  as  this  one  that  I  can  ownership  that  has  come  closer  to  realising 

_•  g  •  !  remember  was  when  the  late  Hon.  Jim  Robb  its  dreams  of  Canadian  production  and  assem- 

Gr3T ions  D@IHg  I  restored  penny  post  in  1926,  and  at  the  same  bly  facilities.  A  capable  plant  has  been  ar- 

I  time  slashed  income  tax  right  and  left.  Be-  j  ranged  in  Hamilton  and  a  high  turn  out  of 

^11  j  cause  the  Bennett  budgets  of  the  19.30’s  |  cars  built  to  Canadian  standards  has  been 

■▼ICIII ■  I  Oil I  brought  mainly  groans  and  the  Liberal  budgets  I  expected.  Of  late,  however,  it  has  been  in- 

.  y  _  before  the  war,  while  good,  were  not  that  good,  j  dicated  that  dollars  are  still  too  costly  for 

Sales  Hold  a'^  Last  Year  S  Rec-  Mind  you,  it  is  not  that  we  are  getting  so!  the  parent  company  to  permit  the  further 

Ord  Levels  and  Price  Structure  much.  But  Abbott,  in  giving  us  back  our  own  I  tying  up  of  funds  in  production  and  working 

.  Cl  J  C  •  Pro-  reminds  us  of  the  idiot  who  used  to  ;  capital  requirements.  Britain,  it  is  said,  needs 

IS  oTeaay  expansion  O-  himself  on  the  head.  Why  he  was  asked.  I  dollar  revenues  now,  not  an  "interesting  situa- 

gram  Just  About  Complete  “it  feels  so  good  when  I  stop,”  he  said.  I  tion”  from  which  larger  dollar  revenues  might 

..  -  ^  4,  T  4  1  ■  !  ¥•*>(•  'be  obtained  later, 

rations  of  Drvden  Paper  Co.  Ltd.  since  j  vVell,  Isley  and  Abbott  have  been  hitting  us  [  A  Risky  Business 


stocks  of  finished  goods  are  moving  upward, 
manufacturing  employment  has  been  edging 
off  and  unfilled  orders  for  durable  goods  are 
down. 

if.  if.  if. 

In  the  Commons  this  week.  Trade  Minister 

Howe,  speaking  on  the  Omnibus  Controls 
Bill,  expressed  doubt  whether  Canada  can 
look  for  an  adequate  supply  of  steel  by  the 
third  quarter  of  this  year.  He  stated,  how¬ 
ever  that  there  would  be  available  an  addi¬ 
tional  300,000  to  400,000  kegs  of  nails  and 
that  there  would  be  no  fusther  interference 
with  the  supply  of  wire  for  fencing. 

if  if  if 

What  may  foreshadow  developments  in 


.  ,  -41.  ■  J  4  ■  1  ■  removal  01  me  Da„  piani.  iiom  i.>ivueii,  .  Then.  Shades  of  Ilslev,  instead  of  making; 

pressing  demands,  with  industrial  expansion  Ontario,  in  1948,  consolidated  with  that  of  the  oii.s  effective  next  Julv,'  or  next  Januarv.  or  | 
in  the  Central  provinces  on  a  much  more  Woods  Manufacturing  Co.,  at  Winnipeg  under  ’  ,0^,^  in  the  remote  future,  this '  new 

active  scale  on  the  piairies  or  in  the  the  name  of  the  Woods-Dryden  Paper  Bags tax  reduction  is  retroactive  to  last! 

Maritimes,  Rrowth  there  -  -  apart  from  New  Ltd.,  has  worked  out  very  satisfactorily,  the  ;  januarv.  The  government  owes  us  money.  ; 
Biunswick,  has  been  somewhat  le.ss  marked,  greater  part  of  the  company’s  customers  for  ^jgrj^  the  calendar  on  that  one.  ! 

but  substantial  nevertheless.  paper  products  being  in  Western  Canada.  I 


Manitoba,  Saskatchewan  and  Alberta  are  Capital  expenditures  of  approximat 
serv’ed  by  provincially  operated  systems  while  250.000  w'ere  made  over  the  past  two  ; 
Nova  Scotia  and  Prince  Edward  Island  arc  /  plant  expansion  and  improvement  of  f 
served  by  the  Maritime  Telegraph  and  Tele-  |  This  program  is  now  about  completed, 
phone  Co.  All  of  the  privately  owned  systems  1 

have  been  carrying  out,  and  still  have  under-  ’  Prices  Holding  I  p 


250,000  were  made  over  the  past  two  years  on  Take  the  five  cent  pop,  for  instance.  They’ve  Canada  would  have  to  be  accompanied 

plant  expansion  and  improvement  of  facilities.  !  been  just  getting  by,  in  many  instances,  at  least  some  of  the  markets  which  the 


the  higher  price.  But  the  nickel  drink  will 
give  a  volume  that  will  be  stepped  up  as 
I  much  as  40  per  cent,  and  it  will  take  many 


parent  company  has  served  in  the  past. 

This  creates  the  political  obstacles  against 
which  British  recovery  is  beating  its  fists. 


It  is  doubtful  whether  any  satisfactory  hydro  other  branches  of  the  transportation  indus- 


power  development  is  possible  in  its  expansive  try  as  a  resu 

prairie  area.  This  vast  region  was  intended  per  cent  tax  0 

by  nature  as  a  grain  producing  countrv.  There  in  the  budget 

Is  relatively  little  industrial  development  and  nouncement  b; 

no  large  cities  to  be  supplied.  Perhaps  its  per  cent  increa 

destiny  will  follow  the  pattern  of  the  Ameri-  to  authorizatio 

can  mid-west. 

Alberta  has  limited  sources  of  hydro-elec-  At  annual  r 
trical  energy,  but  its  oil,  gas  and  coal  have  Co.  of  Canada 

<i  distinct  relationship  to  the  power  require-  president,  stat 

ments  of  the  province.  It  is  contended,  for  Canada  trip,  h 

example,  that  its  abundant  natural  gas  sup-  i  look  for  busin 

plies  are  actually  the  cheapest  source  of  country, 

power  on  the  north  American  continent.  With¬ 
in  its  borders  it  is  presumed  to  have  one-sev-  Sales  of  Fon 
enth  of  the  world’s  coal,  even  the  lowest  year  have  beei 
grades  of  w’hich,  are  superior  to  the  Ruhr  in  Canada 

valley  coal  in  Europe.  gg,gs  director 

No  Government  Scheme  looks  for  the  i 

_  ,  ,  .  tinue,  and  expi 

The  foothills  province  has  no  government  ..  , 

.  Anu  c  •  1  4.  J.4  J  ■  •  4  t>on  of  cars  w 

pow'er  scheme.  The  Social  Credit  administra-  jgyeij, 

tion  were  not  at  all  anxious  to  invade  that 
realm.  They  put  the  issue  up  to  the  voters 
in  the  provincial  elections  last  .year,  at  which  I  Another  big 
a  slim  majority  was  given  to  the  present  Canada  acc 

arrangement  which  leaves  the  solution  to  Dolan, 

private  enterprise,  the  rural  co-operatives  and  marked  expans 
the  municipalities.  At  the  present  time,  January  an 

however,  a  new  referendum  is  being  sought  on  tourists, 
the  question. 

The  opponents  of  the  C.C.F.  government  in  Moncton 

Saskatchewan  are  given  to  making  compari-  oient  head  ann 

sons  of  the  power  situation  in  that  province  placed  with  Ea 

w'ith  the  spectacular  developments  in  rural 
Manitoba.  Owing  to  the  accessibility  of  hydro- 
electrical  energy  in  this  province  the  compari-  Spring  or  early 

son,  of  course,  is  not  a  fair  one.  It  was  dump  cars 

pointed  out  recently,  for  example,  that  only  same  company. 


with  the  supplv  of  wire  for  fencing  pr|rrams  of  capital  expendi- 1  The  price  structure  for  the  company’s  pro- .  g  .carbonated  beverage  man  out  of  the  red  ;  building  the  Canadian  economy 

*  ^  M  if  if  *  at  fillJTig  as  quickly  as  possible  ducts  does  not  show  any  signs  of  weakening  ^^e  blue  '  ^  reserve  of  industrial  power,  looking 

*  the  big  unsatisfied  demand  for  .services.  Thus  at  the  present  time,  although  it  is  becoming'  ...  n  u  .  <■  .  44.  u  .  4  ‘  ”  hypothetical  war.  no  British  government 

What  may  foreshadow  developments  in  during  the  past  3  years.  The  Bell  Telephone  :  apparent  that  supplv  is  gradiiallv  catching  up  !  .  .  ,  4  ‘  ^  .  I  would  care  greatly  to  relinquish  some  of  the 

other  branches  of  the  transportation  indus-  Co.  of  Canada  has  spent  over  157.5  million  on  1  with  demand,  in  the  paper  indu.stry  generally,  ‘  |  markets  which  Britain  needs  to  get  back  on 

try  as  a  result  of  the  dropping  of  the  15  extensions  and  further  substantial  expendi-  in  the  fiscal  year  ended  September  30.  1948,  this  encouragement,  the  maniifac- I  before  1952.  Nor  can  one  par- 

per  cent  tax  on  transportation  provided  for  tures  are  being  provided  for  during  next  2  or  annual  report  of  Drvden  Paper  Co.,  covered  a  i  ticularly  blame  them  for  their  reluctance, 

in  the  budget,  was  almost  immediate  an-  3  years.  B.C.  Telephone  has  spent  over  15  period  of  record  operation.^,  with  net  earnings  iia'ler  five  cent  bar.  That  has  been.  Kurthermore,  transfers  of  industry  in  peace- 

nouncement  by  the  T.C.A.  of  a  general  15  Pinion  in  past  3  years  and  still  has  a  con-  widely  ahead  of  the  previous  year.  Operating'  "  "  time  would  have  to  be  made  on  a  strictly 

per  cent  increase  in  passenger  fares,  subject  ,  siderable  program  of  expenditures  ahead  of  profit  was  up  at  $1,734,323  from  $1,258,319,  nickel  life  savers,  all  busine.ss  basis;  unless  both  countries  were  to 

to  authorization.  |  Maritime  Tel.  &  Tel.  and  N.B.  Telephone  '  jn  preceding  year,  and  net  earnings  amounted  *  help.  1  agree  on  a  totalitarian  set-up  combining  com- 

*  ^  *  have  been  undertaking  extensions  on  a  rela-  '  to  $682,548  as  compared  with  $396,214  equiv-  Transportation  companies  are  delighted  !  pletely  the  resources  and  facilities  of  both 

At  annual  meeting  of  Imperial  Tobacco  tive  scale.  There  is  no  available  record  of  alent  to  $3.75  per  common  share  and  $2.64  about  removal  of  the  15  per  cent  ticket  ta.x,  j  countries.  A  strict  business  basis  is  difficult 

Co.  of  Canada  this  week,  Earle  Spafford,  extensions  by  provincial  systems.  per  common  share.  Per  share  earnings  for  I  -since  it  meant  a  lot  of  extra  book  keeping  for  I  to  arrive  at,  however,  as  long  as  the  British 

president,  stated  that,  as  a  result  of  cross-  Reasons  for  the  huge  backlog  of  demand  latest  year  are  on  182,000  .shares  outstanding  :  them.  It  was  never  designed  for  revenue,  '  industrialist  does  not  enjoy  at  least  a  certain 

Canada  trip,  he  is  impressed  with  the  out-  for  telephone  service  throughout  the  country  at  the  end  of  the  period  and  for  the  previous  ofigina".'’,  but  to  keep  people  off  trains.  It!  freedom  of  movement,  as  far  as  his  funds 

look  for  business  in  most  sections  of  the  are  not  difficult  to  find.  During  war  yeans,  year  150,000  shares.  "’a*  about  due  to  go.  are  concerned.  If  the  development  were  to 

country.  industrial  and  business  activity  in  Canada  '  Output  of  the  company  includes  sulphate  !  Last  but  not  least.  Financial  Times  readers  .  be  financed  .solely  from  Canadian  resources 

^  ^  ^  expanded  very  widely  and,  at  the  same  time,  pulp  and  kraft,  manila  and  building  papers,  '  be  glad  to  hear  that  manufacturers  have  Ibe  British  originator  of  the  industry  would 

Sales  of  Ford  cars  and  trucks  to  date  this  war-time  priorities  prevented  telephone  sys-  apart  from  the  paper  bags  produced  at  Win-  i  promised  a  bigger  lollypop  for  a  cent!  '  hardly  be  able  to  retain  any  sort  of  title; 

year  have  been  running  well  ahead  of  last  terns  from  obtaining  new  equipment  —  or  even  nipeg.  4^  ¥  certainly  not  enough  would  be  retained  by  way 

year  in  Canada  according  to  Ford  of  Canada  replacing  worn-out  equipment  --  in  anything  ^j.„  pgpgeitv  is  about  1.50  tons  of  sulphate  At  this  writing,  one  is  still  too  clo.se  to  the  ,  to  warrant  the  giving  up  of  mar- 

sales  director  Horace  H.  Greenfield.  He  approaching  volume.  With  the  end  of  hostil-  '  g„^^  gO  ;  budget  to  .see  the  perspective.  But  I  am  j  elsewhere. 

looks  for  the  improvement  in  sales  to  con-  ities.  .shortages  of  many  essential  materials  .  j^g^  been  that  of  re.stricting  pulp  produc- 1  wondering  what  arguments  that  the  Oppo.si-  ^  ^ 

tinue,  and  expressed  the  belief  that  produc-  continued  to  have  a  serious  effect  on  delivery  j^e  quantitv  needed  for  conversion  to  i  Imn  L-an  use  against  them.  Thev  can  call  it  Really,  as  the  industrial  development  people 

tion  of  cars  will  never  go  back  to  pre-war  of  new  equipment  and  it  was  not  until  1946  ^  n-oducts  vvith  onlv  such  siirnhis  for  an  election  budget.  But  will  the  Little  Man  everywhere  have  already  found  out,  it  is  once 

levels.  that  supplies  began  to  come  through  to  any  gg,^  g^  to  enable’ the  mills' to  function  on  an  '  actually  care,  when  he  sees  the  benefits  of  “S''*'”  a  matter  of  whether  the  egg  came  first 

*  *  .  ¥  great  extent.  Necessary  new  construction  economical  basis  Abbott’s  beneficence.  Once  it  was  Abbott  R’**  "®'*’ 


to  authorization. 

if  if  if 

At  annual  meeting  of  Imperial  Tobacco 
Co.  of  Canada  this  week,  Earle  Spafford, 
president,  stated  that,  as  a  result  of  cross- 
Canada  trip,  he  is  impressed  with  the  out¬ 
look  for  business  in  most  sections  of  the 
country. 

if  if  if 

Sales  of  Ford  cars  and  trucks  to  date  this 
year  have  been  running  well  ahead  of  last 
year  in  Canada  according  to  Ford  of  Canada 
sales  director  Horace  H.  Greenfield.  He 
looks  for  the  improvement  in  sales  to  con¬ 
tinue.  and  expressed  the  belief  that  produc¬ 
tion  of  cars  will  never  go  back  to  pre-war 
levels. 

if  if  >f 

Another  big  tourist  season  is  in  prospect 
for  Canada  according  to  Travel  Bureau  head 
D.  Leo  Dolan.  There  has  been,  he  says,  a 
marked  expansion  in  inquiries  received  dur¬ 
ing  January  and  February  from  prospective 
tourists. 

if  if  if 

In  Moncton  this  week,  CNR  car  equip¬ 
ment  head  announced  that  orders  had  been 
placed  with  Eastern  Car  Co.  of  New  Glas¬ 
gow  for  1000  freight  cars,  500  triple  hopper 
cars  and  500  gondola  cars,  for  delivery  this 
Spring  or  early  Summer.  An  order  for  200 
air  dump  cars  has  also  been  placed  with 


replacing  worn-out  equipment  —  in  anything 
approaching  volume.  With  the  end  of  hostil¬ 
ities,  shortages  of  many  essential  materials 


that  supplies  began  to  come  through  to  any 
great  extent.  Necessary  new  construction 
W'as  slowed  up  by  the  same  set  of  conditions. 

Biting  Into  Backlog 


tion  can  use  against  them.  Thev  can  call  it  P'®**"-'’’  ““  industrial  development  people 
an  election  budget.  But  will  the  Little  Man  everywhere  have  already  found  out,  it  is  once 
actuallv  care,  when  he  sees  the  benefits  of  “«''*"*  “  ''Aether  the  egg  came  first 


As  mentioned  above,  program  of  mill  ex- 


Abbott’s  beneficence.  Once  it  was  Abbott 
Austerity;  now  it  is  austeritv  in  reverse.  A 


pansion  for  the  fiscal  years  1947-48,  and  1948-  7*'''  ''*  Lno^mg  Gla.ss  perspective. 

49,  involved  expenditures  amounting  to  some-  ;  ’  vail  against  it  as  they 

thincr  in  thp  nPic4hho„,hon,l  of  XI  2.50  000  fol-  opposition  are  going  to  have  a  hard 


Great  pressure  of  demand  for  service  is  49^  involved  expenditures  amounting  to  some- ;  ‘  '•iie  ieeiin„  inai,  r 

indicated  by  fact  that,  although  Bell  Telephone  thing  in  the  neighbourhood  of  $1,2.50,000,  fol-  l^e  opposition  are  < 

in  1947  added  129,051  telephones  (net)  to  its  lowing  outlays  of  $1,390,000  from  f940  to  1945.  ■''*'*  f'Shting  this  budget, 
system,  backlog  of  81,000  applicants  for  ser-  .  .  i  It  was  said  a  while 

vice  at  beginning  of  that  year  increased  to  1  iMnancial  Posit  on  .  rong  budget  was  going  to  cor 


94,000  at  end  of  year.  In  1948,  company  be-  I  The  company’s  financial  position  has  been 
gan  to  bite  into  the  backlog,  reducing  it  to  built  up  substantially  and  as  at  September 
85,000  at  beginning  of  this  year.  It  took  a  30,  1948,  woiking  capital  stood  at  $1,781,378 
net  increase  of  149,000  in  services  during  1948  |  as  compared  with  $1,315,174  for  the  preceding 
—  an  all-time  record  figure  -to  effect  this  fiscal  period. 

reduction,  however.  a  pnn.sirlpcahle  nronortioo  of  e.xnenditurcs 


......  i  It  was  said  a  while  back,  that  this  new  ' 

Financial  Position  .Strong  ^.g,  , 

The  company’s  financial  position  has  been  ,  It  will  be  interesting  to  see  if  that  is  so.  | 
lilt  up  substantially  and  as  at  September  My  own  reaction  is  that  when  people  actual-  ! 
',  1948,  woiking  capital  stood  at  $l.i81.378.  ]y  start  to  get  taxes  handed  back  to  them,! 
1  compared  with  $1,315,174  for  the  preceding  because  of  the  January  1  retroactive  clause,! 
ical  period.  and  when  soon,  they  get  more  social  security, 

A  considerable  proportion  of  expenditures  ;  they  are  going  to  feel  that  the  government  is  I 


or  the  hen. 

Canada  has  a  great  deal  to  offer  to  any 
industrialist  who  wishes  to  transfer  some  of 
I  his  activities,  some  of  his  facilities,  to  this 
I  country. 

j  Canada’s  power  resources  are  sufficiently 
j  widely  distributed  to  offer  a  great  choice  of 
;  location  and  for  any  really  desirable  product 
j  ((,'ontinued  on  page  12) 


WHERE  TO  FIND  IT 


some  900  farm  homes  in  Saskatchewan  were 
supplied  with  electrical  energy  last  year,  as 
compared  with  5,000  in  Manitoba. 

The  Saskatchewan  farm  area,  however,  is 
three  times  that  of  Manitoba,  while  its  rural 
population  is  703,345,  as  compared  with  419,- 
429  in  this  province.  Under  the  present  sys- 


if  if  if 

Opinion  apparently  is  mixed  regarding 
prospects  for  Easter  shopping  in  the  U.S. 
Retkilers  are,  in  many  directions,  expressing 
the  hope  that  sales  can  be  jacked  up  to 
around  1948  levels,  but  supply  houses  and 
wholesalers  are  expressing  scepticism  on  the 


tern,  power  in  Saskatchewan  is  derived  from  !  subject,  pointing  to  the  fact  that  retailers 


numerous  small  uneconomical  plants.  The 
arrangement  there  has  grown  up  haphazardly, 
and  it  is  proposed  to  change  it  to  a  number 
of  high-capacity  strategically-located  generat-  | 
Ing  plants.  ; 


are  not  backing  up  their  opinions  on  the 
subject  by  placing  orders. 

if  if  if 

Introduced  in  the  Senate  this  week  was 
a  bill  granting  to  the  Board  of  Transport 


I  Corporation  News  and  Company  Reports 

As  with  railways,  transit  systems,  and  elec-  '  incurred  consisted  of  items  connected  with  the  j  good  to  them.  I  would  say  the  Liberals  might  ;  j^jev^..,  mu/^Gassip ^(jf^^th^^Stock  and  Bond' 

tricity  and  gas  companies,  telephone  systems  new  No.  4  paper  machine  which  came  into;  be  tough  to  dislodge  after  this,  but  maybe  Ij 

have  been,  and  are,  operating  under  conditions  production  during  the  month  of  January,  1918.  am  writing  too  soon  after  the  event.  I  ^  paug  of  General  News  '-  The  Canadian 

whereby  steadily  and  substantially  increasing  This  machine  is  presently  producing  finislied  if  if  if  |  ’  B'usiness  Index' 

costs  have  been  cutting  deeply  into  the  profit  paper  at  the  rate  of  60  tons  per  day,  but  this  To  me  it  is  significant  that  there  was  no!  ,’,7  (-onorii  Vpviw 

j  margin.  Like  the  lailways,  telephone  tom-  can  be  stepped  up  to  a  (’oiisiderably  higher  ■  relief  given  to  the  automobile  industry.  I  j  F'ditorial  P’noe 

panies  have  had  the  annoying  experience  of  rate  without  anv  important  additional  ex-  imagine  they  feel  that  the  situation  there  will  ' 

seeing  a  sagging  tendency  in  earnings  while  pen.se.  The  enlarged  plant  i.s  understood  to  be  i  adjust  itself.  Where  the  motor  car  companies  I  Bankin®  and  Insurance  News 

gross  revenues  have  been  showing  steady  and  operating  at  full  capacity,  with  demand  in  '  feel  that  they  are  paying  too  much  in  wages,  |  Honevn”oon  Over  in  the  Electrical 

wide  annual  expansion.  I’or  year  1948  Bell  excess  of  the  company’s  ability  to  produce.  they  will  institute  layoffs  to  get  back  some  of  I  Annii  i  •  i<'i  u  1 


Telephone  did  little  better  than  cover  dividend 
requirements  on  its  capital  stock,  reporting 
net  earnings  of  $2.08  a  share  as  against  annual 

(Continued  on  page  12) 


Long,  Slow  Process  |  Commissioners  wide  powers  in  regulating 

As  el.sewhere  in  the  open  prairie  country,  I  ^a.s  pipeline  companies.  Indications 

_  ,  ,,,  !  that  ratification  of  bill  will  be  closely  fol- 


(Continued  on  page  11) 


Company  Earnings 


VMH  rjl7 

Nrl  f.arn.  Net  karn. 

DOJI  IVr  1)00  Per 
Omitted  ^hare  Omilled  Share 


Cum.  total  from  AtiR. 
31  *18  to  Mar.  '49 
Nat.  Ihewerles  l.ld. 
Mailanii  P.AP.  Co. 
Can.  Mart'll  <io. 
CaSsid.v 's  l.til. 
Uiillufid  PaiH-r'  <!«>. 
15. ( ( j»i  ji,  ‘  K’ 

(  u(i.  Mil  rtiiiiijadit  > 

(  aii.  WpsiiiiKloaist' 
I'aiiihbii  I.Ul. 
Call  NV.  A  I.  *IP 
^^al(e  .\(n.  M.  I.Ul. 

<  OI)S«>|.  I'.I|M'I’  Co. 

lUilit.  Mitthrll 


Tolal  to  hair 
P*  C.  Change 


lowed  by  bringing  down  of  several  bills  for  , 
incorporation  of  pipeline  companies. 

if  if  if 

A  bread  company  official,  commenting 
on  the  withdrawal  of  the  subsidy  on  domes¬ 
tic  wheat,  expressed  the  opinion  that  the 
retail  price  of  bread  must  inevitably  go  up. 

»  4(1  ¥  i 

It  was  estimated  by  Finance  Minister  i 
Abbott  in  his  budget  that  Ottawa  will  spend  | 
approximately  $50  million  in  Newfoundland 
during  first  year  of  Union. 

if  if  if  j 

London  di.spalche.s  indicate  tliat  the  brew-  j 
ing  indu.stry  in  Great  Britain  i.s  sliowing  i 
coni'ern  over  ihe  drop  in  con.sumptioii  of  | 
beer  and  otlier  brewery  prodncl.s.  Beer  j 
drinking,  figiire.s  indicate,  lias  fallen  off  to 
the  extent  of  200,000  barrels  a  month  and  I 
i.s  currently  running  around  2.5  million  j 
barrels. 


A  Daniel  Come  To  Judgment 


ItV  .\rSTIN  F.  I  KOS.S 


they  will  institute  layoffs  to  get  back  .some  of  I 


there  i.s  to  be  no  relief  there. 

Relief  apparently  lies  in  the  freeing  of  more 
American  dollars,  and  until  that  is  done,  there 
is  no  use  in  trying  to  bring  any  other  kind 
of  relief.  It  may  well  be  that  the  motor  car 
companie.s  are  laying  back  figuring  that, 
sooner  or  later,  the  laws  will  change,  and  they 
will  be  able  to  import  US  cars  freely  again. 


Appliance  Field 


Ottawa  —  Word  from  Quebec  is  that 
Maurice  Duplcssis  got  through  tlie  session 
pretty  well,  in  fact,  very  well.  My  frank 


amount  of  fuss  over  his  margarine  legislation.  '  H’c  motor  car  was  left  pretty  well 

He  has  by-passed  most  of  this  by  his  decision  '  ®f  tlie  budget. 

to  only  partially  enforce  the  legislation.  In'  “  icmaikablc  budget,  in  tliat  it  gave 


■  .  .  .  .  ,  iiiis  wav  lie  lias  pieaseu  toe  luiai  vutera  uii 

ier’s  best  friend  and  severest  critic,  sai(l  tnat ;  one'hand,  and  on  the  other,  brought  down 
Monsieur  Maurice  did  what  he  set  out  to  do.  Aiaurice. 

namely  getting  through  a  legislative  session  argument  is  that  even  if  the  consumer 


I  witli  record  hreakiiig  despatcli. 

I  He  is  still  having  tioulile  witli  oigaiiized 
j  labor,  but  tlii.s  i.s  hardly  liliely  lo  afl'evl  him 
polilivaliy  .sim  e,  Horn  llivm  lii‘  ivveiwd  no  .sup¬ 
port. 


is  not  getting  oleo,  at  least  lie  is  getting 
clieaper  butler,  wliivli  is  the  next  best  tiling. 

Duplessis  tliii.s  once  more  lias  .sliowii  liim- 
.self  a  political  genius.  He  rai.se.-;  a  liig  hub¬ 
bub  and  gets  sometliiii.g  pul  on  lile  statutes 


They  also  give  him  credit  as  being  one  of  wbicb  will  please  one  element  of  itie  popula- 
tlie  few  politicians  in  Ganada  wlio  can  keep  tion.  Tlien  by  failure  tu  enforce  it,  lie  pleases 
labor  "within  reasonable  bounds  and  subject  aiiollier  element.  Eveiyliody  najipy.  Once 
to  the  same  legal  responsibility  as  all  other  more,  a  Daniel  has  come  to  judgiiicnl;  O  wise 
citizens."  '  and  upright  premier  ... 


suppose  Mr.  Abbott  knows  what  he  is  doing. 

if  if  if 

For  tlie  second  vveelc  in  a  row,  this  paper 


spoke  in  mock  .seriou.siie.s.s  on  a  qiie.simn  of 
jirivilege.  'I’lie  previous  weelc,  1  had  .snalysed 
tlie  poliU<?al  future  of  tlie  .Alberta  .MB’s.  Some- 
liow  or  aiiotlier,  I  left  out  Shaw,  wliose  form¬ 
idable  majorities  tiave  really  been  im  pre.ssive. 

(Continued  on  page  II) 
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:.N.R.  Reports  Mo«ot$  Announee 

*  U.K.  Subsidiary 


C.N.R.  Reports 
Bigger  Deficit 
Peak  Revenues 


Donald  R.  Moffat,  vice  president 
and  general  manag:er  of  Moffats  ; 
RoVGIlUeS  Limited,  has  announced  formation 
VCII%  Overseas  Limited,  l' 

.  ^  .  Newman  Street,  London,  England.  ) 

Chairman  Points  to  I  Moffats  Limited,  early  pioneers  in  ! 
Need  tor  Further  Freight  CanafHnn  export  trade  have  form-  ; 
n  1  n  •  •  cd  this  coropanv  in  accordance  ; 

Rate  Revision  —  Other  their  expanding  foieign  trade  ! 
Income  Lower  arrangements. 

-  Norman  D.  Moffat  has  been  ^ 

Annual  report  of  Canadian  Na-  named  managing  director  of  the  ' 


Consord  Paper 
Net  Increased 
To  $4.58  Share 

Taxation  Chief  Factor, 
However  as  Higher 
Costs  Almost  Offset 
Gain  in  Sales 


Beatty  Bros.  Holders 
To  Vote  On  3-for-1  Split 

Shareholders  of  Beatty  Bros. 
Limited  will  meet  on  April  8  to 
consider  a  by-law  authorizing  ap- 


Dividend  Declarations 


Annual  report  of  Canadian  N.a- I  named  managing  director  of  the'  Annual  report  of  Consolidated  600,000  shares,  no  par  value,  -fl".-  V'Hhrks, 

fional  Railways  for  year  1948,  new  company  as  well  as  export  Corp.  Ltd.  for  year  1948  000  issued  and  outstanding.  j  it..v.  on.  cdh'i. 

tabled  in  the  House  of  Commons  ■  director  for  Moffats  Limit-d,  of  net  earnings,  after  all  j  Notice  to  shareholders  advises  nank  Novil' t 

during  past  week  shews  gross  Wpgton,  Ontario.  charges  and  appropriations,  up  at  company  expects  to  complete  ar-  h'niiy  iiios  i.t 

operating  revenues  of  the  system  ,  .  .  -  equivalent  of  $4.58  a  share  on  out-  i  rangements  soon  for  establishment  HHdn'i'jJIcortlcclll 

at  an  all-time  peak  —  $53,071,970  ;  ■  ;  standing  capital  stock  from  previ-  {of  a  transfer  agency  for  its  shares  l•''ll  'ii-i<-i>iiiiiic^( 

greater  than  for  preceding  year.  •  LDVf  rGfICQ  i  nns  year's  figure  of  $3.79  a  share,  j  at  Vancouver,  B.C.  {{;{■“  cor 

Due,  however  to  a  considerably;  {However,  although  tonrage  sales  profit  of  Beatty  Bros,  for  htiKhim  niow, 

greater  increa.se  in  operating  ex-  PanOI*  LId  products  were  3.5  per  vent  fjggal  year  ended  August  28,  1948,  Iti/tiiioil-  ili's* 

penses,  net  operating  income  ■  ;  greater  and  value  of  sales  showed  !  $1438,976.  It  is  un-  h''imorc  Hats, 

was  sharply  lower  and  there  i  ^  ^  I  r  I  *8  at  j  dgrgtood  that  both  volume  of  sales  lirmuiord 

was  a  deficit  for  the  year  of  $33.-  KGDK  dDlGS  j  $76,663,469,  main  factor  in  increas-  1  and  earnings  of  the  Company  since  J 

532,748  after  all  charges,  including  ,  _  '  ed  net  earnings  was  reduction  in  {August  28,  1948,  have  been  at  a 

interest  on  public  debt  and  govern- 1  r  j  70  CU  income  tax  requirements,  as  addi- I  moderately  higher  rate  than  for  luewis  &  uist 
ment  loans,  which  compared  with  i  Earned  »ZV./U  a  :)hare  tional  revenue  derived  from  in-  the  corresponding  period  of  the  nl',i?.nn«  iw 

a  net  deficit  for  previous  year  of  On  $2.40  Second  Prefer-  creased  volume  and  higher  prices  '  prgeeding  fiscal  year.  nmiinmon  .sitci 

$15,85,5,194.  j  red  for  Year  1948  _  t*  -  unon.’ 

Gross  operating  revenues  for  |  ...  .  .  ^  "x  1  •  "'age  increases  and  higher  costs  ot  ,  q  _  i:iiiii«fil  i.incn. 

3948,  at  $491,269,950,  were  up  from  {  Working  Capital  Gains  ,  pulpwood,  supplies  and  transporta- |  BrOlfipTOIl  PfGT 

previous  year's  figure  of  $438,197,-  ]  -  '  tion.  <.1111.  (icncnii  i;i 

980  but  operating  expenses  increas- I  Consolidated  statement  of  St.  j  profit  from  operations  and  mis-  MfiSrlv  Jiro’izc.  Vi¬ 
ed  to  $464,739,970  from  $397,122,-  |  Lawrence  Paper  Mills  Co.  Ltd.  for  ggHaneous  revenue  for  year  ended  i^OUDICa  can.  i-|ooi-inK,  ‘ 

607.  Net  operating  revenues,  ac- i  ended  December  31,  19-18.  review  amounted  to  $25,085,260  as  TT' ■  ..  ..  (iS'n.  K^d’,  "A”’ 

cordingl.v,  were  down  at  826,529,-  j  ®hows  gross  profit  of  $9,111,098  compared  wHh  $24,804,292  in  1947.  On  Record  Sales  Net  Up  <-hii.  1-ood,  Pi-<-f. 
980  from  $41,075,373  in  1947.  ;  and  after^  deducting  depreciation  ^vestment  income  of  $31,085  tC  IA  ,  CU^r-  I'r.a.la'V.I'r-M; 


^  I  .standing  capital  stock  from  previ-  |of  a  transfer  agency  for  its  shares 

LGWrGIlCG  i  .year's  figure  of  $3.79  a  share,  j  at  Vancouver,  B.C. 

{However,  although  tonrage  sales  j^g^  profit  of  Beatty  Bros,  for 
DanOI*  Klot  Lin  products  were  3.5  per  cent  fjggai  yg^r  ended  August  28,  1948, 

greater  and  value  of  .sales  showed  {amounted  to  $1,138,976.  It  is  un- 
_  I  t  I  k**'  increase  of  over  $8  million  at  jderstood  that  both  volume  of  sales 

Un  KGGK  daiGS  I  $76,663,469,  main  factor  in  increas-  1  and  earnings  of  the  Company  since 

_  ed  net  earnings  was  reduction  in  { August  28,  1948,  have  been  at  a 

490  70  .a  Cliara  requirements,  as  addi- I  moderatelv  higher  rate  than  for 

carnea  »Z7./U  a  ^nare  tional  revenue  derived  from  in-  the  corresponding  period  of  the 
on  $2.40  Second  Prefer-  creased  volume  and  higher  prices  '  preceding  fiscal  year. 


$15,85,5,194.  I  pggj  fQp  Year  1948  _  almost  wholly  absolved  b 

Gross  operating  revenues  for  \a/  L*  ^  •*  I  r*  *  "’age  increases  and  higher  costs  ot 

1948,  at  $491,269,950,  were  up  from  {  Working  Capital  Gains  ,  pulpwood,  supplies  and  transporta- 
previous  year's  figure  of  $438,197,-  |  -  ■  tion. 

980  but  operating  expenses  increas-  j  Consolidated  statement  of  St.  ;  profit  from  operations  and  mis- 
ed  to  $464,739,970  from  $397,122,-  !  Lawrence  Paper  Mills  Co.  Ltd.  for  ggHaneous  revenue  for  year  ended 
607.  Net  operating  revenues,  ac- ; ended  December  31,  1948,  review  amounted  to  $25,085,260  as 
cordingly,  were  down  at  826,529,-  j  shows  gross  profit  of  $9,111,098  compared  wHh  $24,804,292  in  1947. 
980  from  $41,075,373  in  1947.  !  after  deducting  depreciation  ^vestment  income  of  $31,085 

R.  C.  Vaughan.  C.M.G.,  chairman  $1-368,550.  depletion  of  $224,112,  brought  total  income  up  to  $25,-  j 
and  president,  in  submitting  report,  >riterest  of  $315,511,  contributions  ii6,345  as  against  $24,951,345  the 
refers  to  the  freight  rate  situation.  employees  pension  pl.an  for  past  previous  y»ar  when  investment  in-  j 
“Freight  rates"  he  says,  “were  a  ;  current  services  of  $246,288,  come  was  $147,053.  Deductions  in- ' 
matter  of  vital  concern  to  the  Rail-  :  non-recurring  expenses  of  special  eluded  $1,076,520  for  bond  interest,  I 
way  in  1918  and  continue  to  be  nieetmgs  and  reor-  down  from  $1,211,048;  depreciation  I 

such,”  the  report  says,  and  goes  on  ftanization.  including  legal  ex-  gUowance,  which  was  increased  j 


iBrompton  NGt 
NGarly  DoubiGd 

On  Record  Sales  Net  Up 
at  $5.16  a  Share  from 
:  $2.63 

I  ^  _ 

j  With  production  up  from  183, .581 
I  to  192,360  tons  and  net  sales  in 
{creased  from  $16,779,657  to  $20,- 
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Con.  Wire  and  Cable  Cf  L awronro 
Profits  Off  In  1948  |  LaWfGIlCG 

Lower  operating  profits  at  $2,-  j  COPP*  blGt 
941,066  for  1948  compared  with  ^  g  1- 

$3,603,218  for  preceding  j’ear  are  G  ^fiaiC 

reported  by  Canada  Wire  &  Cable  ^  ,  , 

Co.  Ltd.  and  subsidiary  companies.  Consolidated  Statement 
Net  profit  was  $i,.364,77i,  or  1948  Shows  Total 

$8,27  per  Class  "B  ’  share,  off  from  Operating  Profits  ofi 
j  $1,474,517,  or  $9.00  a  share  in  1947.  $13,712,267 

President  James  Y.  Murdoch  states  - 

that  “the  level  of  earning^  in  both  St.  Lawrence  Corp.  Ltd.  has  1 
1948  and  1047  are  tempered  with  issued  for  year  1948  a  consolidated 
the  fact  that  inventory  gains,  after  profit  and  loss  statement  and  bal- 
taxes,  accounted  for  approximately  ance  sheet  of  corporation  and  all 
$300,000  in  1948  and  $700,000  in  subsidiaries,  in  addition  to  the 
1947.  In  recognition  of  this  feature  holding  company  statement  as  has 
and  the  fact  that  commodity  prices  been  submitted  in  the  past, 
seem  to  have  reached  their  peak.  Consolidated  profits  from  opera- 
your  directors  have  withdrawn  $1,-  tion.s  for  year  under  review  is 
000,000  from  surplus  and  set  this  shown  at  $13,712,267.  After  pro- 
up  as  a  provision  against  possible  i  viding  $2,669,279  for  depreciation, 
inventory  losses.”  $230,453  for  depletion,  $613,715  for 

Both  current  assets,  at  $9,844,-  i  interest,  $474,676  contribution  to 
119  and  current  liabilities,  at  $2,- I  Pension  plans  for  past 

766,024  were  higher  and  working  {end  current  services,  $203,115  non¬ 
capital  stood  at  $7,078,095,  well  ‘  recurring  expenses  of  special  share- 
ahead  of  1947's  $5,707,590.  Ac-  i  holders'  meetings  and  reorganiza- 
counts  receivable  were  ^8,875,094  I  including  legal  cxpense.s,  and 

against  $2,355,860  and  inventories  j  ^^>0^2,374  for  income  tajees,  net 

were  $5,059,192  compared  with  $4,-  |  earnings  for  the  year  amounted  to 
514  762  '  $5,480,34-1.  On  a  pro  forma  basis 

Mr.  Murdoch  states  that  produc- 1 

..  .  .  1  .  ■  i  reorganization  for  the  corpora¬ 

tion  at  the  company  s  plants  's  { tion  and  St.  Lawrence  Paper  Mills 


tion  at  the  company's  plants  is 
normal  and  pre.sent  sales  prospects 
are  satisfactory. 


Ciiii.  C.olatirse,  Com.  (new) 
Can.  Celanese,  .^1.7.1  Pi-ef. 
Can.  Celanese,  .*1.00  I’ref.  . 


the  results  intended,  and  did  not  |  SL125.543.  provision  for  income’ taxes  which T 

a  »  o ,  f  f  .J  -  Assumiu"-  ttist  the  nlan  of  re-  ^  j  .  i  stock  as  compared  with  earnings  *  an.  iron  Foumines,  Com.  .. 

provide  a  sufficient  amoi.nt  of  ad-  ;  P  "  J  amounted  to  $..200,000  as  compar-  {  -  t-oq  099  or  «9  «•?  nor  cViaro  for  '  an-  l  oun.iries.  Com.  . 

ditional  revenue  to  offset  the  still- '  been  m  effect  for  $9  650  000  for  1917.  There  l,„4-  ^  P,  'a"-  li'nn  lomniries.  pref.  .. 

rising  costs  of  operation.  ’  The  ef- 1  ^he  fuH  year,  earnings  per  share  on  ,,.3,  the  1948  balance  '  P.arLrrr  -'A”^^^^^^^^ 

feet  of  the  board's  order  was  to  in- :  ^^e  new  $6  first  preferred  stock  representing  profit  from  1  loa  =104  for  ^  '104-  piiviHpnHQ  ■  '....wi' 

crease  the  Canadian  freight  reve- :  work  out  at  $33.04  'vith  investment  securities,  a  ,  ®  ^  ^  „  ‘g ^are  were  <:a"I;  < .si'.tT' P.-rC  . 

nues  of  the  National  System  bv  an  '>2P-<0  per  share  remaining  for  the  non-recurring  item  making  the  net  '  !  ?  1  ^  Per  share  were  roia.ifse,  ?i.00  Pref.  . 

averaee  of  18  2  ner  cent  The  aver- ^  $2.40  second  prefered  stock.  P®^^  common  Can.  l-orem..  I.iv  . 

ayerage  oi  lo.i:  per  cent,  ine  a\er- ;  \ _  profit  for  the  year  $11. (.5i.832.  For  I  g  -  „  j  .;f^  ...  nn  Can.  industries,  <.om . 

age  over-all  increase  in  the  United  ,  Dividends ^(.otalling  $...o  per  share  jg^y  jbe  net  profit  was  $9,711,870,  !  char!  f^  1047^  *  ^  . 

States  rates  is  51.7  per  cent.  j  preferred  including  $231,324  profit  from  sale  '  ®  Cam  Oi'!’  ivef.' 

^  ^  ■  shares,  $3.00  per  share  on  the  new  -  cpr,,ritips  !  working  capital  amounted  to  can.  on.  4':'c  Pref . 

Big;  Labour  Cost  Boost  |  fir5t  preferred  and  $1.20  per  share  ,  |  $6,936,677  at  December  31,  1948,  J;***'*  Wrstinghmisi-  . 

Taxes,  equipment  rents  and  other  { the  new  second  preferred  ;  P^.^  .  aa  increase  of  $3,762,274  over  cSssidv's,"  (;oni.  . 

Income  accounts  aggregated  $15,- i  shares.  In  addition  common  divi-  VI  fl.o  1  working  capital  of  $3,174,402  at  . 

232,870.  The  amount  available  for  |  dends  of  $1.75  per  share  were  paid  increase  is  (iirde  Bar  knit.. 

Interest  was  $11,297,109.  But  in-  {  and  the  cost  of  11,213  second  pre-  a  share  as  compared  w.in  w.98  a  accounted  for  to  the  extent  of  $3,- 

terest  on  bonds  held  by  the  public  |  ferred  shares  purchased  for  can-  ,  pre4nous  \ear.  ^  ^  500,000  by  the  sale  of  serial  deben-  (;ommercial  .\lfohols,  (;om. 

was  $23,202,817,  and  government  {  cellation  was  $500,661.  Consoli- j  Working  Capital  Up  j  ture  notes  maturing  from  1950  to  ffas°'co*’  ' 

Interest,  $21,627,033,  a  total  of  i  dated  surplus  at  the  end  of  1948  '  Out  of  the  year's  profits  $4,-  1956  inclusive  at  the  rate  of  $500,-  con;.''"LirhograVhin)!: 

$44,829,850.  .  was  $4,378,204.  489.623  was  allowed  as  dividends.  000  per  annum.  The  proceeds  from  ^lons.  Press  ^  . 

The  increase  in  gross  revenues,  i  Consolidated  balance  .=heet  at  *  $1.00  per  share  regular  and  75c  Ihe  sale  of  these  debentures  -were  (Jpai',',,  jcc*  *f’.. 


4.:,n  1.14'.; 
4. .'ill  .(i'l'.j 


Big  Labour  Cost  Boost  {  firg^  preferred  and  $1.20  per  share 
Taxes,  equipment  rents  and  other  {  on  the  new  second  preferred 
Income  accounts  aggregated  $15,-  1  shares.  In  addition  common  divi- 
232,870.  The  amount  available  for  |  dends  of  $1.75  per  share  were  paid 


Apr.  1  -Mat-.  JO 
•Apr.  1  Mar.  10 
Apr.  1  Mar.  10 
Apr.  1  Mar.  10 
.\pi-.  1  .Mar.  10 
Apr.  1  Mar.  10 
.Apr.  1  Mar.  10 
Apr.  18  Miar.  .11 
.\pr.  l.'i  Mar.  ;tl 
.\pr.  l.l  Mar.  Ill 
,\pr.  a.l  Mar.  18 
.Apr.  1  Mar.  1 
.Ajir.  1  Mar.  t 
Mar.  .11  Mar.  Il 
Mai-.  ,-|l  Mar.  l.'i 
Msir.  31  .Mar.  l.'i 
Apr.  1  Mar.  1 
.Apr  10  Mar.  II 
■Apr.  li  -Mar.  l.'i 
.Apr.  1  Mar.  10 
.Apr.  1  Mar.  10 
.Apr.  1  Mar.  10 
Apr.  1  Mar.  l.'i 


.  ,  .  ‘  1  p  s  were  in  effect  during  the  full  year 

are  sa  is  ac  ory.  those  net  earnings,  after  provid- 

ing  for  all  St.  Lawrence  Paper 
DosIc  LaVoIc  y^'lls  preferred  dividends  and  $1,- 
rCaA  kCTCia  000.000  for  the  sinking  fund  on  the 
I M  1  ,  paper  mills  second  preferred,  would 

;  I  r^CIGrS  ■  IHGIICG  he  equal  to  $13.06  per  share  on  the 

_  new  $2  first  preferred  stock  of  the 

i  1  i  A  1  goc  E  corporation  and  to  $12.15  per  share 

I  467  k^urrent  Assets  | zb.b  the  75  cents  a  share  second  pre- 


Million  at  Year-End  -  ferred  stock  of  the  corporation. 

Instalment  Sales  Rising, 

^  Isinkinp"  fiinn  on  fhp  spoonii  ora- 


Total  volume  of  receivables  ac- 


.\fter  providing  for  the  $500,000 
sinking  fund  on  the  .second  pre¬ 
ferred,  there  would  be  a  balance  of 
$2,244,368,  one-half  of  which  would 


.l.'i  4.1MI 

.llli  1.75 


jquired  by  Traders  FTlance  Corp-'  L  ..  .  -  . 

oration  Ltd.,  and  consolidated  net  rWV! 


$53,670,000,  but  they  were  swallow’-  ;  and  inventories  of  $9.924. .505.  Fixed  red  to  earned  surplus  which,  after  j  Capital  expenditures  at  the  Red  I  Dominion  Bank  . 

ed  up  by  a  $67,617,363  increase  in  '  assets  are  carried  at  829,730,083.  .sundry  adjustments,  including  the  Rock  division  amounted  to  $930,-  |  sti-id 

operating  expenses.  Higher  prices  sales  showed  an  increase  balance  of  reserve  for  income  and  749,  of  which  $557,893  w’as  ex- I  Doin’  iiiuss,  Coin.  { . 

for  materials  accounted  for  —  $20,- ,  from  515,475.256  to  $17,125,777  and  excess  profits  taxes  1940  to  1945  .  pended  on  the  mill,  $358,469  charg- j  siinm'-c  ^’i  orp  — . 

906,000,  of  this  increase  and  addi- :  gross  profits  from  the  company's  inclusive,  $519,404,  not  r-equired,  '  ed  to  the  townsite  and  $14,387  to  j  Dom!  -Vextiip,  com'.  '  . 

tional  labor  costs  accounted  for  —  ;  own  operations  (on  a  non-consoli-  stood  at  $19,604,876  at  the  end  of  |  the  Woods  department.  After  these 

$39,100,000,  the  two,  together  be-  dated  basis)  were  up  from  $3,981,-  ;  1948  a.s  compared  with  $12,028,933  expenditures  the  total  cost  of  the  {  Dmn.  Tai-,  Com.  ’ 

ing  more  than  $60,000,000.  '  260  to  $4,633,595.  Diridends  from  ■  one  year  earlier.  j  mill  amounted  to  $8,389,184,  which  . 

Operating  rev-enues  were  $53,-  ;  Lake  SL.  John  Fower  arid  Paper  .  Balance  sheet  sho'A-s  net  working  figure  includes  the  cost  of  the  Doiiik-II  a  MihIkp,  *‘.a“  . 

•  071,970  greater  than  those  of  1947.  j  amounted  to  $90,3,300  as  compared  amounting  to  $32,902,343  at  the  *  P^P®'’ "’^‘^hine  and  grinders  trans-  K""y 

Expenses  showed  an  increase  of  -  with  .$665,390  in  1947.  Net  profit  pad  of  1948  as  against  $27,735,847  from  East  Angus.  Adding  ix-ohomu-  JnveAtment  . 

$67,617,363.  In  1947,  with  $53,000,- was  $2,973,745  as  against  $1,918,-  at  the  end  of  1947.  Inventories,  ;  capital  expend!-  Pa^mw  c!'’s.  W. 

000  less  revenue,  net  earnings  were  '  221  for  1947.  Net  working  capital  rnainD’  pulpwood,  of  $36  512,821  fi'cca  on  the  Red  Rock  townsite  of  i->i|prai  J-ire  ins . 

$14,000,000  more.  |  w’as_ increased  from  $4,525,119  to  constitute  the  m’ajor  portion’  of  5L669,316,  on  the  timber  limits  of  ' 

While  traffic  reflected  the  conti-  j  $5,571,101.  ■  current  assets  which  total  $48,571,-  5704,283  and  on  the  Nipigon  {  Konmiatiim  Co.,  K.xii-a  _ 

nued  high  level  of  the  country's  j  During  1948,  states  J.  I.  Rankin,  05^  gnd  are  the  highest  in  the  his-  'groundwood  mill  of  $35,282,  there  j 

diversified  business,  it  was  slightly  !  President,  the  Company's  plant  at  [cry  of  the  company.  They  are  aggregate  capital  cost  of  the  |  catinpan  'Bower  ’ . 

lower  than  in  1947,  the  railw'ay's  i  Three  Rivers.  Que.,  operated  at  ite.OOO.OOO  higher  than  at  the  end  1  division  of  $10,798,065  i  ' 

busiest  peactime  year.  Freight  100.3 fc  of  rated  capacity,  produc- ,  of  ]p}7  grid  have  increased  $21,-1^’'  December  31,  1948.  Production  ]  ,joo<j>-ear  Th-e  A'Ruldier  .. 

tonnage  showed  a  reduction  of  1.14  I  ing  an  all-‘ime  record  oi  190,302  000,000  in  the  last  three  years.  This  I  Red  Rock  mill  was  increased  j  j;j;ccniiix  Mke  1.0.^ 

per  cent  and  there  was  a  drop  of  '  tons  of  newsprint,  or  3,047  tons  jg  accounted  for  by  the  steadily  in-  67.408  tons  in  1947  to  78.-  !  creat-West  i.i'fe  Ass . 

5.39  per  cent  in  the  number  of  pas-  1  in  excess  of  the  previous  record  creasing  cost  of  pulpwocd  and  the  j"  transfer  of  I  L'kps  Pap.-^-,  com.  . . . . . 

sengers  earned.  Express  and  tele-  [made  in  1917.  It  is  expected  that  greater  qiu'vititiea  required  for  from  the  East  Angus  mill  |  l>it.  Com . . 

graph  business  was  heavier  than  sales  of  na-wsprint  will  continue  at  capacity  operations.  The  increase  ;  resulted  in  the  pro-  i  VnUm,  ^m.'’’ . . .  .V. 

in  the  previous  year,  but  patronage  capacity  in  1949.  but  low-er  pulp  m  quantity  and  value  of  inventories  '  groundwood  pulp  for  |  na,„ii,„n  Bridge  co . 

,of  the  company's  hotel.s  declined  sales  and  higher  freight  rates  may  required  additional  cash  which  has  I  c’7rpm  fn'r 

eomewhat.  :  reduce  the  profits  below  those  of  been  provided  from  profits  and  the  i 

Apart  altogether  from  the  high  I  1&18.  gale  of  investment  securities  with- ,  _  {  Hendersliot  I'aper'.  (’oim’ 

cost  of  living,  the  C.N.R.  h&d  d,  dif-  i  out  recourse  to  borrowing.  Cur-  I  the  East  Angus  division,  as  iioiiiu^ci'  f.ons.  (t.  M . 

ficult  year,  according  to  the  re-  {  NEW  E.  T.  COMPANIES  rent  a.ssets  at  end  of  1947  totalled  company's  plan  grad-  *  ua!rch''B'aper  , 

-port.  'Operating  conditions  were;  Letters  patent  have  been  issued  $44,119,610:  current  iratilities  at  modernize  its  East  Angus  iiornor,  i'.  \v.  “.A”  . 

r again  abnormal,  it  points  out  and  {under  the  Quebec  Mining  Act  to  $i.-,;668!70&  are  off  from  $16,383.-  '  increase  the  quality  (nZi’) 

maintenance  programmes  were  |  Ascot  Metals  Corporation,  capital  752  at  end  of  previous  vear.  '  range  of  its  products,  an  imprriui  Tohaoco.  Brcf. 

^hampered  by  shortages  of  mate- |  3.5500,000  .shares,  head  office.  directors  deemed  it  ad.Msable  to  ,  expended  imporiai..  r.-,.r.  . ! ! : ! ' 

rials,  appertaining  particularly  to  { Sherbrooke,  and  to  Coleraine  Que-  ;,,„rpaBP  thP  rpsprvp  no-iinst  w-hich  approximately  in«iiisnii  Ma.  iiinn,  “A”  .. 

.track  work  and  equipment  lepains.  I  bee  Asbestos  Ltd.,  capital  3,500-  m  IvLtorv  '  f^^S.OOO  w-a.s^  A.-ceptajr.  i.om. 


;  “About  the  middle  of  April",  re-  000  shares,  head  office,  Montreal. 
7 port  says,  “there  commenced  on  Shares  of  both  companies  are  one 
:  the  Prairies  a  series  of  unprece-  dollar  par. 

~  dented  and  disruptive  floods  which  ^  - 

_ _ *  pp  .  1-  •  p  .u  the  post-war  decline  but  there  was 

-  were  to  affect  every  division  of  the  , 


values  and  the  latest  year's  orovi  ’^tock-preparing  and  re-  |  i„„u,iriai  •acc,.p‘.  4'i  Bi  -r: 

Aaiues,  ana  ine  latest  years  pro\i  ,  f,ning  equipment.  1  i"t.  Bronze.  Bief . 

sion  of  $1,500,000  brings  the  re-  j  .  I  lot.  Meial  Ind.  “.A”  . 

serve  to  S2.,500.000.  The  annual  I  {iJt-p,,;;,';';;,'  i.-'o’um.ailoa  Pref 

sinking  fund  i.istalment  on  the  out-  '  indicates  m  report,  j  f".';;.!;"  Paper  piTf.  .  . 


r  railwav  beiween  Winnipeg  and  the  ■  /  *  , 

Pacific  coast.  The  flood.s  in  British  displaced  persons  car- 


Iiiterii.  Paper.  I’ref. 
Intern.  Niekel.  Cnin. 
■lamaie.s  P.  S.  Com. 


.*  .  UP  stanflin£r  It  '•  Ponds  on.oimtino-  I  P^P®''®  "’'’1  C"*"-  Intern.  Niekel,  Coin, 

an  increa.se  in  the  number  of  immi-  otanding  5  .  ,,  bonds.  '‘"‘O'^nLng  '  .lamaie.s  P.  s.  Com. 

grants  and  displaced  per.sons  car-  •$4,209,9.‘i6  and  payable  March  1,  ^  ,  u  .  >  i  i  .lamaies  p.  s.  Pref, 

granis  am  u  p  ateu  per  ons  ca  Proiivslont  tn  Sil  64  upr  ' groundwood  pulp  .lomnal  PiihlisliiiiK 

ned,  an  upward  adjustment  of  *■’  equivalent  to  $1.64  Pec  i  ^  ,  ,  .  .  ^  .  Kirkland  l.ake 

week-end  and  otiier  reduced  fares,  share.  There  wa.s  $31,54 1, 000  prin- |  loao  koIp,,'.,  [-""X  ■'c  Sons.  •lohn 


Kirkland  l.ake  . 

1  reduce  the  1949  profits  below  j  i.aw’i.nf  *  ’.iones.”  ’"a” 

;  tho.se  of  1948.  )  Lewis  Brothers  Co . 

!  I  l.fipws,  M.,  (.om . 

•  ..  .  r  “  .  I.diidon  Hosirrv,  (>»m.  . 

no  lurther  ii.se  for  operation,  i.ondon  Hosiery,  iMia 
amounting  to  $600,116,  were  W'rit-  j  l<'""lnn  Hosiery.  “A” 

,  pp  ■  p  ,  p.  :  I.omiey  il:  Co.  \\ .  AS. 

ten  oft  against  depreciation  re-  |  MaeKirinon  si.  sieei.  i 


:  Columbia,  which  started  about  a'"'','  c  There  was  <S11  Si  idOO  nrin  :  sales  and  higher  freight  rates  may  1  s.ms  loiin . 

rmonf.i  late.-,  at  times  completely  | Snal  amount  o^^  :::::: 

r.ct  off  rail  .service  to  Vancouver  I  >nereasea  rcvenue.s  resu  ting  ^  1918  whUh  '  l  -u,  brother,  Co . 

D,,v,pp,.f  PP.U  from  higher  fares  authorized  by  standing  at  the  end  of  1918,  which  j _ o.  ws.  m  com.  . 

‘vice  to  Vancouver  wa-  interruiiteii  '''■  no  further  ii.se  for  operation,  koHIpIn  Hoshr'y.  Kxtia 

‘from  Mav  29th  to  June  29th.  Not  $2,  104,000.  Hmounting  to  $600  116,  were  writ-  j-nh;'.  ^  ■ 

’  only  did' the  ailwav  lose  traffic  "■ere  extended  to  reiated  tiaffic  in  *  Big  (  npital  Expenditures  ^  ten  oft  against  depreciation  re- |  M,„.Ki,iiioii  si.  si.id.  Pirf.  . 

but  the  co.st  of  rehabilitating  the  Touii.st  bu.sine.ss  Avas  During  the  year,  .$4,195,884  was  seive.  ^  |  Mnilrhs  'sl'iiHr,  Prrf.  . 

?  damaged  tracks  and  structures  ne-  ^  •  ""/«®  of  replace-  The  report  to  shareholders,  sign-  ,  M„,i,i.i,e  Ti  l.  a  ;i>i  Con,. 

•  AmountuTg  to  •< 2 3 . 4 1 U , 4  ()  1 ,  ex-  ment  and  modernization  ot  manu-  ed  by  L.  .J.  Belnap  a.s  chairman  of  i  ' yn  iiiuif’  i  <  i.  iv  lui..  i  u-r.  . 

»  cessanlv  had  an  effect  upon  opera-  j  i.-  •  *  r  ^  ■  i  i  i  i  n  4-u  u  i  i  tt  u  4.  PHprr.  rom . 

tine  expen.ses  On  August  23rd  P'’®®''^  revenue.s  were  the  hignest  on  facturing  and  pulpwood  handling  ,  the  board  and  G.  M.  Hobart  as  |  Aieisey  p„,,er.  P,cf . 

...  ^  „  J  record,  10.2  per  cent  above  those  facilities.  While  certain  materials  president,  states  that  the  demand  i  Modern  Coniaincrs  “A”  — 

the  large  and  important  Bonaven-  '  p,  p  p  p,.  p.,,  .  p  ,  .  p,.  r  ■  p  p-  ip  .  i  ai.  *  O.  Paper  . 

ture  freight  3hed.s  in -Montreal  w’ere  of  About  44  per  cent  of  the  were  still  in  snort  supply  and  the  i  for  new.sprint  continued  to  exceed  AAonaroh  Kniltim?.  Com.  .. 

J  p  J  V,  ^  p-  ’  o  1  increase  '.vas  due  to  increases  in  program  was  hampered  tnereby,  an  ;  supply  throughout  1948.  There  Monarrli  Knitting  Pi-rf. 

destrOA’ed  bv  fire,  involving  a  loss  ,  ,^r..  .  •  p,.  ,  p  p.  .  ”  p  -  p,  j  .  Alnnlrral  Citv  &  District  Bank 

nf  about  two  million  dollars  and  in-  compet.tiva  rates.  The  number  of  easing  in  the  general  situation  was  ,  was  .some  abatement  of  the  demand  Alonircal  TclfKraph  . 

,  ..  _  o I  t  shipments  Increased  bv  4.4  per  cent  noted  towards  the  end  of  the  year,  for  pulps  in  December,  but  total  Moore  Corp.,  Cnm- 

creased  operating  expenses  due  to  ‘  •  *  .  r-rp.  inot-  n  r  oii  uaiov-i  n  i  t  'iiipirp  Corp..  4"o  ITcf . 


were  exienuea  to  reiaiea  iiariic  in  s  ttig  i  n|iitai  I'.xpeniiitiires  ten  on  against  aepreciation  re- |  M,.„.Kii,,„„|  si.  si,ci.  Picf. 

C.anada.  Touii.st  business  Avas  During  the  A-ear,  .$4,195,884  was  serve.  i  Ainiinnin  cm  p.  ,  ■ 

iiea'*y.  Spent  on  tne  program  of  replace-  The  report  to  shareholuer.s,  sign-  j  Mmitiiup  irl.  A  Com. 

-Amounting  to  .$23,410,761,  ex-  ment  and  modernization  ot  manu-  ed  by  L.  J.  Belnap  as  chairman  of  I  ‘,[,p f 

press  revenue.s  were  the  highest  on  facturing  and  pulpwood  handling  .  the  board  and  G.  M.  Hobart  as  {  Aiclscy  pni'cr,'  Pier.’  .  . .  .  . 

record,  10.2  per  cent  above  those  facilities.  While  certain  materials  president,  states  that  the  <Jemand  j  V'rin'n^Co^iUain^eis  “.A”  ... 

of  1947.  About  44  per  cent  of  the  were  still  in  short  supply  and  the  i  for  new.sprint  continued  to  exceed  j  A'nnaroh  Kn'iTuni?.  Viom,  '  . 


■  the  use  of  temporary  facilities. 
.  The  new  and  permanent  freight 
terminal  at  this  point,  construction 
of  which  has  been  commenced,  will 
:  conform  to  the  City's  plan.s  for 
-the  Avidenin.g  and  realignment  of 
-etreets  in  the  vicinit.v." 

J- ri-iglil  Tonnage  <iff 


to  21,461,807.  To  meet  greater  steam  require-  production  of  all  salable  products  j  j  ' ; 

A  decline  in  message  traffic  with  ment.s,  additional  generating  equip-  ,  W'as  the  highest  in  the  history  of 

the  United  States,  due  principally  ment  is  being  installed  at  the  Belgo  the  corporation.  This  was  made  Ai:irAiiii,ni  ’ia’pitI,  “A 

to  trade  rc  ilrictions,  was  offset  by  and  Wayagmack  divisions,  which  ;  possible  by  increased  machine 

incre.ises  in  othei-  brandies  of  the  it  i.s  expected  will  be  cooipleted  in  '  speeds  and  nigher  efficiency.  j  \ i"'"wMi(.s""’(:n 

tel«giaph  business,  and  revenues  1019.  A  Iwo-tow’er  acid  system  The  niaehines  at  Lau.renlide  divi-  {  Niiiioiiiil  Bii-wci Ips.^  Pi- 

amounted  t;)  .$7,885,317,  an  increase  has  been  inatalled  at  the,  Belgo  di-  sion,  Avhich  were  conveilcd  to  the  ;  \:li|{Iii'!i  Hos'i'p'iy'  “P,” 


The  maehmes  at  Lau.renlide  divi-  i  Naiional  BipwpiIps.  Pipf. 

,  .  ,  4  1  1  \!«fiun;il  lldsicrv,  «*\”  . 

m,  Avhich  were  convei-lcd  to  the  ;  \,iiii>ini  iiosipiv  “p,” 


cent  over  10  fi 


increasing  the  capacity  .  inamifacliire  of  higher  grade 


tel  operating  profit  decreased  which  Ava.s  inadequate  for  require- i  papeis,  started  production  early  i  c'iwpia.'’ r.on 


Freight  carried  last  year  |  by  $375,545.  Increased  operating  ments.  A  new  pulpwood  unloading  in  tne  year  and  the  new  product  |  NiiiioMiil 


amounted  to  85,240,738  tons,  a  de-  revenues  of  .$.567,911,  due  principal-  wharf,  replacing  an  old  one,  has  has  been  well  received  and  the  re-  wm ''Mai''")'n,"  Pip'r'’’ 

crease  of  980,541  tons  as  compared  ly  to  highoi  ratas  for  rooms  and  been  constructed  at  the  Port  ,  suits  satisfactory.  v.'va'  sToUh  *’l''  -a' ''p  o'.'in 

With  1947  Revenues  were  $393,-  meals,  were  not  .sufficient  to  offset  Alfred  division.  In  the  woodlands  {  With  the  exception  of  newsprint,  Niaxlir;/ AVii-p  'AA>i,viii5 

844  359^  representing  80  I  per  cent  I  tlie  increase  of  $943,456  m  oper-  division,  tne  opening  of  the  Port- '  incrcaserJ  production  of  pulp  and  |  D'ltapio  r.pauiy  Siii.nl> ,  pirf. 
of  tot7l  operating  revenues  The  ating  expense?  ncuf  district  neces-sitates  the  build-  paper  products  may  bring  supply  ott.s‘‘«a’  til-r'ii-ir  Badwav  . 

Increase  over  1947  was  $50,962  356.  Ne  v  equipment  on  order.  deUve-  mg  of  a  permanent  dam  on  the  into  balance  mth  demand.  News-  ott««a  t.  it.  *  P.,  rcm.  . 

or  14  9  per  cent  Rate  increases  rv  of  whir'i  i.s  expected  tnis  year,  Portneuf  River.  For  the  more  ef-  print  is  still  in  snort  .supply  in  H<-r^v'  Tnb^s  . 

in  Canada  and  the  United  States  will  cost  about  $38,195,000.  This  ficient  tra .asportation  of  pulpwood,  spite  of  tonnage  made  available  r>m.n  told  . 

during  the  vear  produced  approxi-  '  includes  20  Dic.sel-electric  locomo-  four  vessels  known  a.s  L,  S.  M's  j  through  incrca.sed  Canadian  pro-  p,,’,,  .,.  |.,rf.  ... 

mately  $.53.670, 000  additional  rcvi- !  I, vc.s,  3,190  freight  cais.  25  first  were  purcha.se, 1  and  are  being  con- |  duction  and  larger  U.S.  imports  Pn-^  APmii 'm’'‘m.  ’ 


ars,  50  veiled  to  pulpwood  l  aiiios. 
s  lelri-  At  Uie  end  ol  llie  ye.ir,' approved 


from  MiH'o|iean  sources. 


At  Uie  end  ol  llie  ye.ir,' approved  {  Due  l.i  li  .ing  co.sLs  of  tran-’por-  m  iu-ld  ('..v.-uliy 
but  iir.c.\p..-.idcd  appiopi  iaiion.s  for  ,  lation  and  to  liiglier  piice.s  of  pulp-  hfm,.'y„>lj';'^i.,Vi-. 


anc-  of  tile  19-18  piogramine  and  capftdl  expenditutes  lor  icplace- ,  .^ood  and  otlier  .supplie.s.  tlie  oift-  BeiUiew^ TmOUs,^  “  A"  . 
1,8  ine.s.  l-eleeti  ic  locoinotu e.s  and  ine-nts  and  iinprovetnenis  of  manu- j  look  i.s  tor  increased  ro-st.s  even  im  "'  PiiV.'' . 


line  will,  h  vas  off-set  to  til.'  extent  class  l  oa.  hes,  20  .-ieepiiig  ears,  .511  veileri  to  buipwoou  l  ar.iels.  irom  emiopeaii  soiines. 

of  $'>70.pil'  bv  ledueed  Iraflie  ba.y  a e  ca  I .!  and  i,u  e.-.pi  rS.s  I  el  ri-  At  Uie  end  ol  ll.e  year,' approved  ;  Due  l.i  ri.ing  co.sLs  of  trans 
VoUmie  g./atui  lais.  ief.(e;cniing  ttie  bat-  but  iit.c.'.pe,  idcd  appiopi  iaiion.s  for  ,  la  t  ion  and  to  liiglier  pi  if  e.s  of  p 

Vasscngei-’  taii.ed  —  20.0S:-’..uC4  anc-  of  the  19-18  piograu.tne  and  capftdl  expenditures  for  icplace- ,  oood  and  oilier  .suppUe.s.  tlie 
—  were*  i  "li3  825  fewer  Uian  m  .  18  ine-S- l-'-leeti  ic  k.eoinotues  and  merits  and  unprovetnenis  of  manu- j  look  is  tor  increased  ro-sts  i 
39U  Repre-senUiif-  8  5  per  cent  C.S  refnger.itor  car.-,  Uie  balance  of  facturing  and  pulpwood  handling  if  production  is  maintained 
of  iotaror)oraUng"ievenue.s,  pas-  the  lOK  prograniine.  fa, •iliUes  amounted  to  $2,221,660.  capacit 

sencer  revenues  amounted  to  $11,-  :  Tlie  International  Aviation  To  niain1#n  high  operating  effi-  .  -  — 

5«'M4I  a  decrease  of  $1.1.55,518  nuilding.  adjoining  the  MonUeal  ciency.  $3,725,644  was  spent  on  ^  tl  i.s  often  ea.sier  to  prevent 
‘..‘'rr.mr,flrerl  M  ilh  the  prcviou.s  Central  St,.' ion.  rcporl  .-tales,  will  mauUename  and  repair.s  at  the  cupational  oisca.ses  than  to 


862.141.  a  decrea.se  ol  $1.i.i,j..)1 
as  compared  villi  the  previou 


Ordinary  lialfic  continued  be  icady  foi  occupancy  in  July. 


facilities  amounted  to  .$2,221,660.  capacit 

a  lion  To  niain1#n  high  operating  effi-  . . -  -- 

ontiral  ciency.  $3,725,644  was  spent  on  tl  i.s  often  easier  to  prevent  oc- 
es.  will  mauUename  and  repair.s  at  the  '  cupational  oisca.ses  than  to  cure 
luly.  1  mills.  Fixed  asseta  letired  aa  o£  ,  Uiem, 


I'.obiitKijii  r*»tl«»n  Mills 
I  hiilnlis«»ll  l.iltle*  ^'o-.  r.iilii. 

IUmms'mIu  SilU.  “\'*  _ 

lUvri'sidf  SilK.  “l;” 

;  Hitssrill  Ind..  O’in  . 
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j  to  shareholders  states.  These 
j  results  were  obtained  notwith- 
j  standing  the  fact  that  the  rates  of 
I  finance  charge  in  all  categories 
'were  lower  than  in  1939. 

I  Net  current  assets  at  vear-end 


{■ _ _  1  •  \n4o  *u  sinking  fund,  with  the  other  half 

income,  were  larger  in  1948  than  in  .  .  ^  i  I  *4  ^ 

any  previou.s  year,  annual  report 

to  shareholders  states.  These  1 

,.  w.  •  J  .  tion.  Consolidated  surplus  at  the 

results  AA’ere  obtained  notwith-  ,  ,  ,„,o 

I  ,  tu  r  .  .  .1-  .  ,  end  of  1018  Axas  $6,8o9,039. 

islanding  the  fact  that  the  rates  of  i  „  ,-,a  .  j  u  i  u  .  ^ 

i ,.  “  .  .  „  .  .  Consolidated  balance  sheet  of  the 

finance  charge  in  all  categories  ..  ,  _  u  o.  .n.o 

'  .  .u  •  .nor.  corporation  at  December  31,  1948, 

I  Avere  lower  than  in  1939.  .  .  ,  .  ».o 

1  ^  shows  net  working  capital  of  $18,- 

Net  current  a.ssets  at  year-end  094,189,  current  assets  including 
I  amounted  to  $25,538,321  and  capi-  egg),  of  .$2,180,310  and  inA’entories 
tal  resources  are  conservatively '  of  $47,896,870.  Fixed  assets  are 
^stated  at  $11,360,162,  both  the  i  oarried  at  $48,711,584.  Bonds, 

I  highest  in  company  s  history.  mortgages  and  debentures  amount- 

j  Continuing  increase  in  business  ,  ed  to  $14,590,264  and  minority  in- 
made  it  desirable  to  augment  the  '  terests  in  capital  and  surpluses  to 
I  capital  funds  during  the  year;  $2,-  $12,520,497. 

1000,000  4  per  cent  sinking  fund  During  the  year  the  share  inter- 
j  debentures,  series  B,  AA'ere  sold  and  ‘  ests  held  by  the  public  in  the  com- 
•  underwriting  expense  written  off.  panics  controlled  by  the  corpora- 
jTo  provide  further  capital,  com-  tion  were  further  reduced  with  the 
I  pany  is  currently  offering  com-  result  that  fts  at  December  31, 

.  mon  shareholders  rights  to  pur-  1948,  of  the  514,675  shares  of  St. 
{ chase  one  share  for  every  three  Lawrence  Paper  Mills  common 
j  shares  held  at  $15  per  share.  ^  stock  outstanding,  513,168  shares 

j  Ratio  of  durable  goods  sold  on  { or  99.7%  were  held  by  the  corpora- 
I  the  instalment  plan  to  total  sales  tion  and  only  1,.507  shares  by  the 
i  is  increasing.  The  volume  of  re- i  public;  and  of  the  300,000  shares  of 
ceivables  acquired  in  the  first  two  |  Brompton  Pulp  &  Paper  common 
months  of  1949,  is  considerably  |  stock,  299,717  shares  or  99.9% 

I  greater  than  in  the  first  two  i  were  held  by  the  corporation  and 
'  months  of  last  year.  Directors  an-  { only  283  .shares  by  the  public. 

'  ticipate  a  satisfactory  year  in  1949.  {  Public  held  all  of  the  124,875  first 
I  .  _ _ _ _  i  preferred  shares  and  the  113,662 

.World  Broods  Limited 

New  Officials  Named  St.  Lawrence  Paper  Mills  held  all 

-  of  the  18.000  ouLstanding  preferred 

,  C.  A.  Massey,  president  of  Lever  ghare.s  of  Lake  St.  John  Power  & 
Brothers,  Limited,  Toronto,  an-  Paper  and  99,478  or  OO.SU  of  the 
'  nounces  appointment  of  A.  G.  loO.OOO  outstanding  common  shares 
{Johnson  as  marketing  director  of  of  fhat  company,  only  522  shares 
I  World  Brands,  Ltd.,  and  of  A.  A.  ppij-ijr  held  by  the  public. 

!  Duncanson  as  general  sales  man-  -  -Earnings  in  1918  of  the  three 
j  subsidiary  companies  of  the  Cor- 

Mr.  Johnson  until  recently  was  poration,  according  to  directors’  rp- 
executive  vice-president  of  Thomas  '  port,  David  Van  Alstyne,  Jr., 
J.  Lipton  Ltd.  in  Canada;  Mr.  ;  Chairman,  and  A.  K.  Cameron, 
Duncanson  Avas  formerly  sales  |  President,  exceeded  those  of  1947. 
supervisor  of  Birds  Eye  Foods  |  it  should  be  noted  that  production 
(Canada)  Ltd.  He  will  direct  a  I  in  1948  AA'as  the  large.st  since  the 
I  fully  trained  sales  force  built  |  incorporation.  During  the  year 
I  around  the  Thomas  J.  Lipton  Ltd.  j  1948  the  corporation  was  reorgan- 
j  staff,  now  incorporated  into  World  !  ized  and  as  a  result  the  arrears  of 
I  Brands.  |  dividends  on  the  old  preferred 

World  Brands  Ltd.  i.s  a  new  or-  {stock  Avere  eliminated.  In  the  .six 
jganization,  formed  to  handle  the  '  month.s  ended  December  31,  1948, 
marketing  and  distribution  of  Birds  !  there  Avere  redeemed  as  required 
Eye  frosted  foods,  Liptons  Tea,  under  the  plan  of  reorganization 
certain  other  Lever  Bros,  brands,  23,646  second  preferred  shares  and 
I  and  in  the  distribution  in  the  groc-  {  current  dividends  on  the  first  pre- 
jery  trade  of  certain  products  of  { ferred  and  second  preferred  shares 
I  the  Pepsodent  Co.  of  Canada,  Ltd.  Avere  declared.  _ 


{  siiiiwiiiikiiii  'V.  A  P  ,  Pi'i’r.  . 
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SlicrwIii-AA'illiums  Pi';f 
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inion  Gas  Co.  of  (.anada 
I  nited  ITiel  In'  ..  Pref. 
i  I  iiited  Meel  Corp. 
j  A'eriiey  Corp.  of  Can.,  Prrf. 
Alan  ’t.imited.  Com. 
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■  AVi  st  i.ouUnai  Powi  r.  Prrf. 

I  AA'rston  i.ld..  Ge.l  . 
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The  Hnandal  TTmes 


The  Trend 

of  the 

Stock  Market 

_ By  ANALYST _ 

The  market  continued  to  turn  in  ous  investor  who  can  recognize  the 
typical  performance  for  this  I  real  values  that  exist  at  present. 


New  Offering 
N.S.  Light  Pfd. 

At  Issue  Price  of  $99  In- 


New  Municipal  Bond  Issues  - 

- Shares  Offered 


_ _  The  School  Commission  of  St. 

A4.  lee. A  Pele-a  tOO  in  Clement  of  Tourville,  LTslet  has  I 

At  Issue  "rice  Ot  $99  In-  $110,000  bond  i.s.«^ue.  The 

dlCOted  Yield  is  4.54%;  loan»  comprising  $96,500  at  3% 
Proceeds  for  Expansion  i950-69,  and  $13,500  at  i960- : 

_  ~  64  ha.s  been  awarded  for  a  orice  of  i 


$3,750,000  in  4'/2  p.c. 
Stock  Priced  at  97.50, 
Yield  at  4.61 


Offering  is  announced  ^of  a  new  98.73  to  Geoffrion,  Robert  &  Geli-  Public  offering  is  announced  of 


THE 

BOND  MARKET 

High  grade  bonds  in 
strong  demand,  but  turn¬ 
over  light.  Budget  may 
bring  new  financing.  Prov- 


Municipalities  'McColl  Volume 
May  Get  Relief  |  Expected  Higher 

Tax  Exemption  I  Sales  volume  of  McColl  Fron- 

. _ y-\il  T  4•/^  fViia  VAOr 


stage  of  the  cycle.  It  has  been  as¬ 
sumed  in  this  column  that  a  bot¬ 
toming  out  is  now  taking  place. 


The  Effect  of  Confidence 


present.  i  $1,257,000  issue  of  Nova  Scotia  nas,  Inc.  The  net  cost  of  t'.ie  money  |  new  $3,750,000  issue  of  Simpsons  !  inces  consider  refunding? 

ifiprifff  Light  and  Power  Co.,  Ltd.,  iVi  borrowed  is  computed  at  3.331%.  j  Limited  4>/2%  cumulative  redeem- i 


per  cent  cumulative  redeemable 


able  preferred  shares  at  $97.50  per 


A  New  York  writer  has  summed  I  preference  shares  of  $100  par  value  i  The  municipality  of  Lachenaie.  :  share  to  yield  over  4.61%  by  a  ■  ,  f  T  Y  V; 

.  tho  offonf  i  u..  c, _ _ rnl.ntv  nf  T  .•  A  sanmnUnn  Kioc  - - - - - . _ VinCial  bondS  held 


preparatory  to  an  intermediate  bull  |  up  the  effect  of  confidence  upon  I  by  Royal  Securities  Corporation  I  county  of  L'Assomption,  has  i  large  syndicate  of  investment  deal- 


High  grade  Dominion  and  Pro- 
incial  bonds  held  firm,  during 


movement.'  Evidence  accumulates  |  stock  prices  in  the  following  way:  j  Ltd.  Issue  price  of  $99  indicates  j  been  authorized  by  the  Quebec  de-  ers  headed  by  Wood.  Gundy  & 
m  support  of  this  view.  '  General  Motors  earning  8.85,  pay-  a  yield  of  4.54  per  cent.  •  partrnent  of  Municipal  Affairs,  to  Company  Limited.  Proceeds  will  !  f^rnover^  W  th 

The  volume  of  transactions  has  ®  confidence  I  The  proceeds  of  the  above  issue  !  sell  by  mutual  agreement,  at  par,  provide  additional  working  capital  i ^ 

well  below  average  and  still  ^  58.  General  ,  and  of  88,810  ordinary  shares,  both  [  $39,300  of  3«^%  bonds  redeemable  required  to  handle  substantially  in-  ■ 

shows  signs  of  contracting  instead  Rotors  earning  6.00,  paying  5,00  of  which  have  been  approved  by  serially  over  a  period  of  20  years,  creased  volume  of  business,  and  for  !  ^ 

of  expanding  Fluctuations  in  the  P^'^®  confidence  equals  a  price  of  [  the  Board  of  Commissioners  of  >(.>(■>(.  other  corporate  purposes.  After  mjeciea  mio  the  bond  market, 

general  level  of  prices  have  been  j  Public  Utilities  of  Nova  Scotia,  The  Terrace  School  Di.^.rlct  num-  giving  effect  to  this  financing,  outsTanding  feJlure  which 

Lall.  Some  few  stocks  have  had  The  market  has  undoubtedly  will  be  used  in  paying  part  of  the  her  53,  of  British  Colum.b.a  is  call-  working  capital  will  amount  to  !  ^  J 
exceptional  movements  but  this  ^  over-discounted  the  possibility  of  a  cost  of  additions  to  the  plants  and  mg  for  tenders  to  close  March  31  over  $23,000,000,  more  than  $13,- ;  ^ 

may  be  ascribed  to  the  thinness  of  i  reduction  in  earnings  and  divi-  properties  of  the  company  and  its  for  an  issue  of  $69,000  ot  3  ,2%  000,000  higher  than  ten  years  ago.  !  ^as^Tee^n  the  excellent  recotion 

the  market  in  which  the  offering  of  i  dends.  Even  if  earnings  fall  con-  |  subsidiaries  made  and  to  be  made  ;  ‘If  maturing  at  the  rate  Simpsons,  Limited,  has  grown  to  j  a^orded  to  any  new  issLs  a 

1,000  .shares  of  a  relatively  inactive  siderably,  many  of  the  present  divi- j  during  the  1949  calendar  year.  |  f  $3,000  per  annum  from  January  be  one  of  the  largest  and  most  ^  recent  is- 

security  is  hkely  to  find  no  buvers,  dend  rates  are  well  protected  and  ,  which  additions  are  expected  to  '  ft,  IfO-ol  and  $3,500  each  year  ,  modem  department  store  and  mail  ,  f 

except  at  a  substantial  mark-down  could  either  be  maintained,  or  re-  cost  not  less  than  $3,861  500.  |  from  1952-69.  ;  orf  r  busine.ss  in  Canada.  Total  I  f  ?s  Ported  them  am 

in  Drice  ducea  very  little.  With  much  of  Pro.spectns  states  that  combined  i  V-  >(■  H-  than  tripled  ] 

!  the  post-war  industrial  expansion  earnings  of  the  company  and  its  I  The  City  of  North  Bay,  is  call-  ,  in  the  past  10  years;  earnings  last  j  ..  issue.s  in 

Public  Usually  Wrong  |  0^,^.  corporations  will  wholly-owned  subsidiaries,  after  mg  for  tenders  as  at  April  2,  1949,  i  year  were  the  largest  in  the  history  j  :  .  "S  them  being,  On- 

Public  interest  in  stocks  .seems  j  be  able  to  pay  out  a  larger  per-  depreciation,  bond  interest,  amort-  i  for  $250,000  bonds  at  a  rate  of  in-  !of  the  company  with  preferred  div-  ■  f 

to  have  reached  the  low  ebb.  There  centage  .Df  earnings  to  sharehold-  ization  charges  and  income  and  !  terest  from  21/2%  to  31/2%.  to  ma- !  idend  requirements,  including  those  :  t?  t  !’  1  k 

is  a  general  lack  of  contidence  in  '  ers  —  and  probably  would  if  neces-  excess  profits  taxes  (at  the  gross  ^  ture  from  1  to  20  years.  Funds  are  i  for  the  present  issue,  earned  over  !  n  f 

ths  future  of  the  market  -  again  I  sary  to  maintain  present  rates.  amount  the.-eof  and  without  allow-  ;  required  for  the  imprevement  of  ^  6  Umes.  .  f  f  wnen  lunus  will  be  sought 

tvDical  of  bottoming  out  period.  ,  t  .  »  4.,  *  ance  for  refundable  portion  of  :  hospitals.  To  keep  pace  with  growing  vol-  ®  particular  instances  is  not 

Everstocks  sellin^af  Ir  four  Stockmarket  amounting  to  $742,686  as  at  '  ¥  V  ¥  !  ume  of  business,  company  in  re-  f  ^  f  some  form  of  re¬ 

times  earnings  and  yielding  10  per  The  maganize  “LIFE’  gave  re-  December  31,  1948)  amounted  to  I  The  City  of  Kitchener  is  calling  i  cent  years  has  extended  its  facil-  fmancing  is  apparently  inevitable 
cent  or  more  from  moderate  divi-  cognition  to  the  prevailing  condi-  $447,921  average  for  the  10  years  I  for  tenders  to  close  March  28,  for  ;  ities.  Capital  assets  amounted  to 

dend  -ates  fail  to  attract  the  aver-  1  tions  last  week  with  a  feature  ended  December  31,  1948,  and  for  an  issue  of  bonds  amounting  to  $1,-  |  over  $37,000,000  as  at  January  5th,  .4 

aee  buyer  story  entitled,  “THE  STRANGE  1948  amounted  to  $752,750.  I  760,983  at  a  coupon  rate  of  3%,  to  1 1949.  increased  more  than  $12,000,-  flotation  of  Canadian  bonds  to 


The  volume  of  transactions  has  f 00,  with  lack  of  confidence 


in  price.  ducea  very  little.  Witli  much  of 

!  the  post-war  industrial  expansion 
Public  Usually  Wrong  j  way,  corporations  will 

Public  interest  in  stocks  .seems  j  be  able  to  pay  out  a  larger  per- 
to  have  reached  the  low  ebb.  There  centage  of  earnings  to  sharehold- 
is  a  general  'ack  of  contidence  in  ers  —  and  probably  would  if  neces- 
the  future  of  the  market  —  again  I  sary  to  maintain  present  rates.  1 


typical  of  bottoming  out  period. 
Even  stocks  selling  at  three  or  four 
times  earnings  and  yielding  10  per 
cent,  or  more  from  moderate  divi¬ 
dend  rates  fail  to  attract  the  aver¬ 
age  buyer. 

There  is  a  modern  axiom  in  fin- 


Life  Looks  at  the  Stockmarket 


STATE  OF  THE  MARKET”. 


an  issue  of  bonds  amounting  to  $1,-  :  over  $37,000,000  as  at  January  5th,  .  ^  # 

760,983  at  a  coupon  rate  of  3%,  to  1 1949,  increased  more  than  $12,000,-  |  Flotation  of  Canadian  bonds  to 
mature  from  1950  to  1964.  Funds  j  900  in  the  last  ten  years.  Excava- 1  4.4,  1949,  amounted  to  $1,- 


anciaT'ci'rclcs^'that^the^^^blic  *^s  !  financial  experts  might  ed  out  that  profits  are  not  made  by  a*’®  required  $1,150,000  for  hospi- j  tion  for  an  11-storey  addition  4o  j 

iiqiiaiiv  wrnntr  Thev  sell  on  o  ' ^hose  Who  look  Upon  the  stock  tabs,  $173,000  for  a  public  school,  its  mail  order  business  in  Toronto  P  with  $1,2  <5,000,000,  a 
fallin/ market'  The?  iWome  so  hackneyed  market  as  a  glorified  gambling  and  the  balance  for  public  improve-  is  underway.  A  new  Montreai  y®^ra.go  accordingto  acompila- 

falhng  market.  They  lecome  so  The  sneculator  who  at  at-  ments.  warehouse  was  completed  la.st  hi^n  ofA.E.Ames&Co.Pro- 

pessimistic  that  they  refuse  to  buy  I  ^ _ ^ _ _ r;,..  41  4:  year;  in  London,  Ontario,  company  I totalled  $51256,000  versus 

The  Village  of  Disraeli  is  calling  i®  now  completing  the  construction  !  $14,5050,000;  proviircial  guaran- 


stocks  on  the  bargain  counter  at  { ‘ 


ood.  tempts  to  trade  for  quick  profits 

Coming  to  the  attention  of  all  is  likely  to  lose  his  shirt.  But  the 


the  bottom  of  a  swing.  Then  they  country, ^an  article  inv^t^  who  consist-ntir buys  for  tenders  to  close  April  4th.  for  of  a  new  warehouse.  In  Regina  teed  $7,550,000  vs  $35,000,000; 

climb  aboard  tne  market  when  stocks  when  they  are  selling  below  I  a  bond  issue  of  $65,000  to  be  dated  there  is  being  constructed  a  three-  municipals  $26,003,902  vs  $7,876,- 

.ntereat  IP  the  market  is  more  Ilk,.  The  writer  po.nt-  tern,.  j  exceed  ^  ^  “ty  In  vieS  ,3  fs  2“  The  Western  City  Comply. 

ly  to  be  an  optimistic  signal  than  a  i  - - Tuque  is  calling  rently  making  expenditures  for  members  of  the  Investment  Deal- 

tf'aiieA  T%AQeimiem  I  ^  _  I  ^  ®  _ a_  «...  a  ^ _ -j-.  i _ 


interest  in  the  market  is  more  like-  ®tock  ownership.  The  writer  point-  term, 
ly  to  be  an  optimistic  signal  than  a  ' 

cause  for  pessimism.  v  v  «  •  • 

Short  Term  Action  Heard  in  the 

Over  the  next  week  or  two  the  ^  ^  _  _ 

market  is  likely  to  drift  lower,  l-C|  |  A  IV  I  J  ||  |j\/I 

keeping  well  below  the  interme-  v.^  xV  X  V  !.✓  XVV»/v,yiVl 

diate  bear  market  trend  line.  T  .ere 

Is  also  the  possibility  but  not  a  „  ...  .  x.  -  „  •  *  .  a  a.  .  .  . 

definite  assurance,  tLt  a  sharp  Monthly  bulletin  of  Milner  Ross  isted  In  1929,  the  investment  re- 

break  will  occur  carrying  prices  *  ^o.,  members  of  the  Toronto  turn  on  sound  industrial  stocks 
down  several  points.  Stock  Exchange,  headed  “Pessim-  lower  than  that  available  on 

X  ^  X  X  ..  •  TT  4  J  JI.  4  ,  •  government  bonds.  In  the  boom 

The  next  short  term  rally  may  ism  Unfounded  ,  notes  several  in-  condiUons  of  1937,  the  in¬ 

test  the  trend  line.  If  it  breaks  teresting  points,  as  follows:  “It  vestment  return  on  sound  stocks 


Heard  in  the 

BOARD  ROOM 


j  for  tenders  to  close  April  5,  1949t  improvements. 

i  for  an  issue  of  bonds  amounting  to  - - - - 

$160,000  to  be  dated  May  1,  1949,  Shofply  Hi9hcr  Nef 

and  to  mature  serially  to  May  1,  e#**  " _ 

1969,  the  interest  rate  not  to  ex-  COnOdiqn  Bronze 

Ceed3^29^.  Annual  nann^f  <-*0, 


definite  assurance,  that  a  sharp  Monthly  bulletin  of  Milner  Ross  isted  In  1929,  the  investment  re-  Bank  of  Montreal  1949 
break  will  occur  carrying  prices  *  members  of  the  Toronto  i-um  on  sound  industrial  stocks  Pul^lj^  Debt  Booklet  Out 


improvements.  ers  Association  of  Canada,  located 

- - - -  in  Vancouver,  comment  on  the 

Shorolv  Hiaher  Ner  quaUty  has  been  the 

_  .?  _  emphasis  in  bond  demand  during 

•  or  COnOdlOn  Bronze  t^ie  past  seven  weeks.  This  has 

-  been  evidenced  in  the  steady  level 

Annual  report  of  Canadian  qj  tj,e  top-grade  corporates  and 
Bronze  Company  Ltd.  for  year  the  improvement  in  Government 
1948,  shows  substantially  higher  issues  as  against  a  constant  price 
results  with  gross  operating  pro-  decline  on  obligaUons  of  lesser 
fits  amounting  to  $960,045,  an  in-  qualities, 
crease  of  $226,202  over  1947  re-  ^  '4.  4;  4. 


The  next  short  term  rally  may  ism  Unfounded”,  notes  several  in-  J”®"  ^  A  useful,  informative  booklet,  of  $226,202  over  1947  re-  ^  41  4; 

test  the  trend  line.  If  it  breaks  teresting  points,  as  follows:  “It  ?lsJ!Snt  Jetum  the  Bank  of  Montreal’s  1949  edition  A  syndicate  of  investment  deal- 

through  on  the  up-side,  the  ground-  is  a  well  known  axiom  in  finan-  was  only  slightly  higher  than  <^anada  s  federal  and  provincial  .  ,  .  289  Is  comnarld  i  ®'‘®  purchased  an  issue  of 

work  would  be  laid  for  a  broad  up-  cial  circles  that  the  public  is  gen-  that  a?ailablf  L  gKeJnment  “  S  $351  Olf  fof  "5  Winnipeg  three 

wai-d  movement.  (5n  the  other  erally  wrong  .  .  .  There  is  a  bonds.  This  is  the  major  differ-  ^®,!^  ^  an  increase  of  $180-^15.  t  aAh,  T  1^0^ 

hand  the  drifting  pattern  may  per.  large  amount  of  pessimism  prev-  ence  in  the  market  condiUons  to-  compilation  covers  both  is  equivalent  to 

Bist  for  two  or  three  months.  alent,  probably  based  on  uncer-  day  and  then.  We  beUeve  that  direct  and  guaranteed  issues  of  the  53.09  per  share,  as  compared  with  o  f 

The  Elusive  Bottom  tainties  as  to  what  may  happen  the  price  of  most  Canadian  stocks  and  the  provinces;  lists  gg  jg^^  i® 


A  syndicate  of  investment  deal- 


102.538  to  yield  2.52  per  cent. 


,tnck,  will  tnwer  in  ^®  ®"®’  ®^®"  discounting,  at  today’s  level,  a  ‘’atstand.ng  loans,  with  amounts.  Both  current  assets  at  $2,851,443  H^®  l  r 

Government  officials,  economists.  decUne  in  corporation  Lrnings  of  inatunties,  coupon  rates  and  other  liabilities  at  $1.436,- ^ 

experienced  business  men,  can  as  much  as  25  percent  from  1948  relevant  data.  A  schedule  of  bonds  W'orking  „  x,  „ 

individual  lov/s  for  the  movement,  accurately  forecast  conditions  levels,  in  some  cases,  more  than  capital  stood  at  $1,414,981.  as  com- 1  y  "ty,  r.  ^  J 

^^'■®®  ®'’  ^®^’’  y®^”  ^^®  ‘his.  Therefore,  is  not  this  a  time  connection  with  the  Dominion  $1,000,471  a  year  pre-  ^  ^  f 

sight  to  predict  just  what  will  hap-  _  ^  ^  rphere  has  not  been,  for  at  for  the  shrewd  buyer  to  take  ad-  Government  list.  ^  Court,  Boston,  has  approved  pay- 

twenty-five  years,  a  period  vantage  of  a  market  condition  The  booklet,  “yours  for  the  ask-  h.  W.  Tritt,  president,  states  that  interest  totaUing  $557,- 

who  persist  in  waiting  in  order  to  fjjgre  T,een  such  a  wide  that  does  not  appear  to  be  war-  iug  at  any  B.  of  M.  office,”  also  the  net  results  are  after  preferred  International  Hydro-Elec- 

buy  at  the  bottom  may  find  they  discrepancy  between  the  invest-  ranted?  .  ,  .  Industry  generally  contains  a  comparative  table  of  requirements  and  are  based  on  Systems  6  per  cent  deben- 
have  missed  the  boat.  ment  return  on  Government  bonds  has  completed  extensive  modern-  Canadian  government  debts.  This  capitalization  at  the  end  of  1948.  period  from  Oc- 

The  broad  general  list  is  now  and  that  available  on  sound  com-  ization  programs,  involving  large  feature  provides  latest  available  Toward  the  end  of  1948  the  com-  ^  April  1,  1949. 

selling  below  reasonable  values  and  mon  stocks  .  .  .  It  is  probably  amounts  of  capital  .  .  .  Thus,  totals  of  federal,  provincial  and  mon  shares  were  split  two-for-one.  I^^cceased  dividends  from  subsid- 
there  is  every  expectation  that  true  that  net  profits  in  the  Unit-  jarge  capital  amounts  are  not  now  municipal  loans  outstanding,  both  on  the  basis  of  the  old  common  mries  for  the  past  couple  of  years 
good  capital  gains  can  be  realized  ed  States  reached  their  peak  in  needed,  which  should  release  a  4he  aggregate  and  per  capita,  shares,  earnings  would  have  been  enabled  the  system  to  build 

from  present  levels.  Those  who  1948.  This,  however,  does  not  ap-  larger  proportion  of  net  earnings  province  and  the  Dominion  equal  to  $6.18  against  $3.93.  resources,  which  ac- 

want  to  gamble  for  another  point  pear  to  be  so  evident  in  Canada,  for  the  use  of  shareholders.”  as  a  whole.  - -  cording  to  B.  A.  Brickley,  trustee,  j 

or  two  can  place  buying  orders  at  because  of  the  different  factors  *  »  »  - _ — -  Canadian  Car  Officiate  amounted  to  $3,441,406  as  of 

prices  under  the  present  market,  involved.  It  appears  that  1949  offered  $40  a  share  to  the  Mail-  %/T  iCiaiS  March  1,  1949. 

in  the  hope  of  having  them  filled  should  see  near  peak  earnings  of  -.  x  „,,._x„_  .  man  interests  for  their  stock  in  Confirm  S.A.  ScftlGmcnf  - 

.r,r.  a  chox-rx  ixfixov  - -  urst  quaricr  oi  luiu  src  currcHt-  ^ _ T _ x; _ J _ u... 


Ottawa  Believed  Ready 
to  Give  Annual  Grants 
to  Cities  Where  Proper¬ 
ties  Located 

(Special  to  The  Financial  Times) 

Saint  John,  N.B.  —  In  this  city. 
Federal  Government  property, 

I  which  is  exempt  from  taxation,  is 
I  valued  at  $25,000,000  and  it  may  be 
I  that  some  relief,  in  this  respect, 
j  may  be  granted  Saint  John,  as  well 
I  as  other  Canadian  cities,  not  in  the 
i  form  of  taxation  but  rather  in  the 
!  nature  of  an  annual  grant  in  lieu 
thereof. 

It  is  stated  by  E.  Roydon  Colter, 
chairman  of  the  Saint  John  Board 
of  Assessors,  that  a  committee  in 
Ottawa,  which  is  preparing  a  re¬ 
port  for  the  federal  government  on 
such  properties  throughout  Cana¬ 
da,  has  asked  this  city  for  details 
of  such  tax-exempt  property  here. 
Mr.  Colter  stated  that  Saint  John  I 
does  not  receive  anything  from  the 
government  in  lieu  of  such  taxation 
and  there  is  no  indication  how 
much  the  government  has  in  mind 
as  affecting  this  city.  At  present, 
the  government  makes  an  annual 
grant  of  $300,000  to  Ottawa.  Were 
taxes  paid  on  such  property  in  Ot¬ 
tawa,  he  said,  they  would  amount 
to  $2,700,000  a  year  from  the  gov¬ 
ernment  and,  in  the  case  of  Saint 
John,  were  the  Government  to  pay 
full  taxation  on  its  property  here, 
it  would  give  the  city  almost  as 
much  as  it  now  received  from  tax¬ 
able  property.  In  1948  the  value 
of  taxable  property  here  was  $32.- 
733,280  with  government  exempt 
property  valued  at  $25,000,000. 

Consider  New  Deal 

However,  he  said,  there  is  little 
prospect  of  the  government  paying 
the  full  tax  rates  as,  under  the 
British  North  America  Act,  this 
property  is  exempt  from  taxation. 
However,  in  the  light  of  modern 
conditions,  he  said,  the  government 
is  considering  making  some  new 
deal  with  Ottawa  and  other  muni¬ 
cipalities  on  a  more  equitable 
future  basis. 

In  this  connection,  it  is  recalled 
the  national  conventions  of  both 
and  Liberal  and  the  Progressive- 
Conservative  parties  last  year  un¬ 
animously  adopted  resolutions  urg¬ 
ing  the  federal  government  to  pay 
full  taxes  on  its  property  in  Ot¬ 
tawa  and  in  other  municipalities 
which  are  heavily  burdened  and  if 
not,  the  government  should  at 
j  least  pay  a  fair  amount  of  muni¬ 
cipal  taxes  on  the  ordinary  tax 
I  basis.  ! 

It  is  also  recalled  that  it  was 
recommended,  in  1944,  by  a  joint 
committee  of  the  House  of  Com¬ 
mons  and  the  Senate,  that  the  gov¬ 
ernment  payment  to  Ottawa  for 
municipal  service  to  government 
property  be  increased  from  $100,- 
000  annually  to  $300,000  for  a  five  ' 
year  period.  ' 


Sales  volume  of  McColl  Fron- 
tenac  Oil  Company  Ltd.  this  year 
is  expected  to  exceed  tliat  of  1948 
but  prospects  are  that  compa«y> 
and  the  industry  in  general,  can 
expect  lower  profits  in  1949,  J.  M. 
Pritchard,  president,  told  share¬ 
holders  at  the  annual  meetipg 
this  week.  The  greater  volume  of 
sales,  in  his  opinion,  will  not  be  suf¬ 
ficient  to  offset  price  declines  and 
continued  high  operating  costs.  He 
noted,  in  response  to  a  question  by 
a  shareholder,  that  a  reduction  has 
just  been  made  recently  in  some 
oil  prices. 

Citing  the  great  strides  made  in 
oil  exploration  and  development-  in 
Canada,  and  noting  that  many 
I  prominent  geologists  are  predicting 
self-sufficiency  in  the  Dominion  be¬ 
fore  many  years  have  passed,  he 
said,  in  part: 

At  the  present  time,  McColl  and 
Texas  Exploration  are  drilling  two 
wildcat  welts  and  it  is  expected 
seven  furtner  wells  will  be  drilled 
this  year.  Last  year  nine  wells 
were  completed,  ai;  of  which  were 
dry.  Expenditures  were  approxi¬ 
mately  $2,500,000. 

A  study  is  being  conducted  by 
the  Alberta  Government  of  a  pro¬ 
posed  gas  transmission  line  to  the 
West  Coast.  If  this  pipeline  is  con¬ 
structed,  it  is  expected  it  would 
provide  an  outlet  for  the  large  re¬ 
serves  of  gas  held  by  McColl. 
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A.  E.  Ames  &  Co. 


Business  EstabUshed  1889 


I  MONTREAL 

TORONTa  WIHNIPia  VANOaUVia 
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companies,  although  indicated  at  approximately  Canadian  Locomotive  Co.,  in  order 
be  some  variation  in  /  yyi  to  effect  some  sort  of  a  merger  of 


Spokesmen  of  Canadian  Car  & 


In  at  the  absolute  bottom  is  pretty  individual  cases  .  .  .  During  the  Million  companies  themselves.  |  ^ojindjy  Company 


on  a  sharp  break.  Canadian  companies,  although  ,  3n,,irated  at  annmvimataiJ  Canadian  Locomotive  Co.,  in  order  ~7T~  ..  „  ,  Detroit  Bridge  HOS  I 

However,  the  chance  of  getting  there  may  be  some  variation  in  ....  ^  to  effect  some  sort  of  a  merger  of  Spokesmen  of  Canadian  Car  &  •  j 

in  at  the  absolute  bottom  is  pretty  individual  cases  .  .  .  During  the  ^  r*  tSe  two  companies  themselves,  foundry  Company  Limited,  com-  ImprOVCd  PfOf  tS  | 

slim  and  should  not  deter  the  seri-  boom  market  conditions  that  ex-  j,,.*-  ®^  ^loio  ■  ^  r  f  h  This  of  course,  is  all  purely  ru-  *”®uting  on  South  Africa  dispatch,  °”®®  * 

production  m  1948  is  estimated  have  confirmed  that  a  mutually  Detroit  International  Bridge  Com- 

. . .  at  $123.5  million,  up  $16  milUon  satisfactory  settlement  has  been  pany  and  wholly-owned  subsidiary, 

or  15  per  cent  from  the  previous  would  not  eye  tne  possipi  iiy  v  y  .^j^g  gouth  African  Canadian  Transit  Company  for 

1  Ml  I  I  I  I  II  ■!  II  I  III  II  year.  Average  milling  rate  dur-  favorably.  Competition  in  tne  o-  Upon  investigation,  for-  1948.  are  reported  at  $418,115,  or 

■  ing  the  whole  year  was  at  68  per  comotive  industry  wou  d  be  vnr-  material  had  been  found  in  $1-12  a  share  on  the  373,232  shares 

cent  of  total  capacity,  with  the  tually  eliminated,  and  bargaining  components  which  the  outstanding,  compared  with  $375,- 

final  quarter  improving  to  73  per  powers  reduced.  company  imports,  but  there  was  940  or  $1.01  a  share,  for  1947. 

cent.  Milled  tonnage  in  1947  ¥  ¥  V  question  of  either  defective  Gross  revenue  from  tolls  of  $966,- 

rated  at  59  per  cent  of  present  The  over  the  counter  market  materials  or  workmanship,  it  was  881  W’as  up  from  $852,982  in  the 
capacity.  continues  to  be  a  very  dull  affair,  stated.  Damage  was  reported  to  previous  year.  Dividends  of  80 

»  according  to  Kippen  &  Co.,  Beau-  be  of  relatively  minor  proportions  cents  per  share  were  paid  in  1948. 

Based  on  reports  from  15,000  harnois  Light,  Heat  &  Power  Co.,  and  an  adjustment  had  been  amic-  Working  capital  of  $693,662  at 

Canadian  business  establishments  lost  some  ground  to  change  hands  ably  arranged.  December  31,  compares  with  $724,- 

Trade  Minister  Howe  estimates  at  $14-)i.  Beauharnois  Power  Ckirp.  - -  761  at  the  end  of  1947. 

ms  ||k|||  sm  mu  private  and  public  investors  will  was  easier  at  $4  Vi.  Some  demand  Activity  in  the  Canadian  mining  report,  C.  C.  Campbell, 

IBI  ^  ^  ^  invest  an  all-time  record  of  $4.8  was  noted  for  the  brick  securities  industry  was  at  a  high  level  in  president,  states  gross  income  for 

ItI  V  V  9  billion  in  new  construction,  new  with  Cooksvillc  “A”  being  quoted  1948,  when  production  of  each  of  1948  was  13  per  cent  above  1947;  j 

machinery,  repairs  and  mainten-  at  $1  bid,  the  “B”  stock  at  $5  Canada’s  16  leading  minerals  was  number  of  vehicles  was  also  13  per  | 
Q  wor/cf  source  or  metols  during  the  current  year.  bid,'  and  Interprovincial  Brick  increased  over  the  preceding  year,  cent  greater.  j 

»  *  *  common  at  $3  bid.  Cuban  Cana-  -  ; 


cent.  Milled  tonnage  in  1947 
rated  at  59  per  cent  of  present 
capacity. 
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CANADAooo 

a  world  source  of  metals 

The  relentless  world  search  for  new  minerals 
is  creating  new  wealth  and  new  opportunities 
for  Canada. 

Never  have  nations  been  so  anxious  to  obtain 
gold  which  they  need  to  maintain  their  financial 
stability.  Never  have  there  been  so  many  im¬ 
portant  domestic  and  industrial  uses  for  nickel, 
copper,  lead,  zinc  and  other  metals. 

Canada,  in  increasing  measure,  is  meeting  this 
world  demand.  Our  mining  industry  is  vigor¬ 
ously  advancing  plans  for  increased  production. 

The  base  metal  industry  has  found  incentive 
toward  greater  production  in  the  ever-growing 
use  of  these  metals  in  home  appliances  and  in¬ 
dustrial  equipment.  The  gold  mining  industry 
has  found  incentive  in  cost-aid  under  the  Dom¬ 
inion  Government’s  Emergency  Gold  Mining 
Assistance  Act,  which  provides  assistance  over  a 
3-year  period  from  January  1,  1948. 

The  whole  of  Canada  is  benefiting  from  this 
outpouring  of  new  wealth.  Canada’s  mines  are 
helping  to  change  the  whole  course  of  our 
economic  history.  They  have  taken  their  place 
alongside  our  forests,  farms,  factories  and  oil 
resources  as  one  of  our  great  basic  sources  of 
wealth. 

Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street  West,  Montreal 


ance  during  the  current  year.  bid,'  and  Interprovincial  Brick  increased  over  the  preceding  year,  cent  gr 
»  *  *  common  at  $3  bid.  Cuban  Cana-  - 

Nesbitt  ’Thomson  &  Co.  Ltd.  dian  Sugar  was  easier  with  tran-  MARKET  AVERAGES  AND  VOLUME 

j  has  acquired  a  block  of  treasury  sactions  reported  at  $3*2.  Some 

1  shares  of  Frobisher  Ltd.,  and  will  dealings  -ere  reported  in  Acadia 

I  have  representation  on  the  board.  Apartments  at  $12,  with  a  fair 

!  Frobisher  Ltd.  is  engaged  in  the  amount  of  stock  in  supply  around'  j.  .  -i 

I  operation  and  management  of  that  figure.  Quebec  Apartments  |  Mm-,  iij  .  Ti.  t  lan.i  uii. 

producing  mines  and  has  exten-  continued  steady  at  $32  bid.  The  '[‘Ij,;  ];;[  720  Ii'm;  iiw 

sive  interests  in  Canada,  Africa,  Insurance  and  Bank  Stocks  were  Mur.  vi  .  71.7  1 1‘.|  t>  iw 

and  other  parts  of  the  world.  It  dull  and  showed  little  change.  The  y"',.;  it  \>  iJHm  io.!. 

is  expected  that  an  offering  will  new  issue  of  $3,750,000  Simpson’s  in  u"*'^  "  T  Vi' !;  iHi 

be  made  to  the  public  shortly  of  Lid.,  4*2'.;.  Cumulative  Redeem-  lins-ty  i.i'w*  71I.7  nW.o  y.v 

Frobisher  Ltd.  stc^-k  by  Nesbitt  able  preferred  shores  being  offer-  .^oronto  STOCK  EXCHANGE 
Thomson  &  Co.,  Ltd.,  at  a  price  ed  by  a  large  syndicate  of  invest-  ],kI.  Gold  B.J 

approximating  the  currently  quot-  ment  dealers  headed  by  the  Wood  Mar.  i.i  .  171.:m)  'j:i.4I)  ‘.11. 

ed  market  of  $2.40  to  $2.45  per  Gundy  Corporation,  has  met  with  '[;[[;•  itgiki  U.x 

share.  an  excellent  demand.  This  issue  is  |  Mar.  is  .  I7(i.;u  ici, 

!  *  ¥  being  offered  at  $97.50  per  share  I  V/  iHI.’tH  HlHI  iu*: 

Rumors  persist  regarding  the  to  yield  4.61%.  i  i7it.;i(i  9i.!<7  !t:i. 

j  Locomotive  Stocks.  Some  months  ^  ^  ^  ■  j  iiMS-iii  iiiph'^ .  nil. 14  km.iiS  ii;t, 

'  ago  it  was  reported  that  the  mail-  “Bill”  Ruiter,  a  member  of  the  |  i948-ii)  L>\v  .  ici.Ki  79.10  77 

■  ing  interests,  after  acquiring  a  |  brokerage  fraternity,  with  Flood  ;  xew  york  stock  EXCHANGE  (Dow-Jon.s) 

’  block  of  stock  of  the  Canadian  Lo-  &  Co.,  is  an  executive  director  on  I.NUCSXRIAI.S 

comotive  Co.,  made  suggestions  to  1  the  publicity  committee  of  the  1  Hi«i>  Low  tio 

the  Montreal  Locomouve  Works,  |  Kinsmen's  Club,  which  is  sponsor- I  . . 

controlled  by  the  American  Loco- [  jng  an  ice  skating  show  featuring  Mar.  17  ".".!!!!!!!.'!!  i7Ci!ii7  17.‘>J7  nir 

motive  Co.,  tiiat  they  '  ould  be  j  Barbara  Ann  Scott,  world’s  chain-  — .  irr! 

,  willing  to  enter  some  form  of  mer- I  pion  figure  skating  champion  on  Mar".  21  1711.17  17.'.’27  17.7! 

ger  between  the  two  companies,  j  April  8,  9,  10.  The  funds  from  this  (':VianK('’^'fi)r  Wrrk’"  ’  --V'ui’  *'* 

ilie  activities  of  the  Montreal  Lo- 1  show  will  be  u.sed  towaid.s  the  191S-49  . 111;!. iti 

comotive  Works  to  be  confined  to  |  lurtlieiance  of  building  a  boys’  |  *9 18-49  l  ow  .  in, ..29  . 

[  the  manufacture  of  diesel-electrics  !  club  in  Rosemount,  and  the  pro- j  t'TiLITlES 

;  and  the  King.ston  plant  of  the  Ca-  i  ject  appears  to  be  worthy  of  sup-  |  ^ 

i  nauian  Locomotive  Works  to :  port.  i  Mm.  10*  '..Tf  ai.w  lii  i 

I  steam  locomotion.  This  deal  ap- * - !  .  ■  J*  J;.*  ' 

;  patently  fell  tiirough  at  the  time.  :  More  than  ten  million  jnninds  of  |  Mar!  19  !!’!.’!”.  !  iia.u.s  :!i!97 

I  Now  it  is  reported,  the  position  |  alfalfa  seed  have  been  exported'  .  •il', 

has  been  reversed  and  that  the  1  from  Canada  in  the  6-month  period  j  <  hans'-  for  wrek  ..  _  .97  .  .!."!  .... 

[American  Locomotive  Co.,  ha  ve  [from  July  1  to  December  31,  1948.  1  lais-w  Low*  Iiiles  V..‘ . 


Locomotive  Stocks.  Some  months  j 
ago  it  was  reported  that  the  mail-  j 
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Many  people  who  have  enj'oyed  shopping  through 
Simpsons  nation-wide  organization  also  have  had 
a  satisfactory  experience  investing  in  bonds  and 
shares  of  the  Company. 

VVe  offer  as  principals: 

Simpsons,  Limited 

4*/^%  Cumulative  Preferred  Shares 
(Par  Value  $100) 

Price:  $97.50  per  Share 

A  Prospectus  will  be  forwarded  upon  request. 

You  can  invest  as  small  an  amount  as  $97.50  or 
a  considerably  larger  amount  in  these  Preferred 
Shares  of  Simpsons,  Limited  as  easily  as  you  can 
purchase  goods  from  Simpsons.  The  dividend 
rate  is  $4.50  per  share  payable  quarterly. 

It  is  only  necessary  to  telephone  or  write  to  our 
nearest  office  and  we  will  look  after  all  the  details. 

The  Wood  Gundy  Corporation, 

'  ■  — — Limited  '  ■  . 

DIontreal  "loronto  Winnipeg  Vancouver 
Ottawa  Hamilton  London,  Out.  Kitchener 
Regina  Edmonton  New  Westminster  \’ictoria 
New  York  Halifax  London,  Eng. 


<  han<;i'  lor  V 
1918-49  Jiigli 
1948-49  Low 
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armers' Cash  ' 

Higher  Last  Year 


Farmers'  Cash 
Income  Higher 
By  25  P.  Cent 

Established  New  Record 
Last  Year  at  $2,449.8 
Million  Against  $1,962.3 
Million 

Ottawa.  —  Ca.sii  reccipt.s  of  Can- 
Bdiaii  farmers  from  the  sale  of 
farm  products  reached  an  all-time 
high  record  total  of  $2. -149. 865. 000 
;n  1918.  an  increase  of  25  per  cent 
aver  the  1917  aggregate  of  $1,962.- 
276,000.  the  previous  peak  total. 
When  siipnlementary  payments  are 
'ncluded.  cash  income  in  1948 
i  mounted  to  $2,470,611,000  as 
sgainst  $1.973.8r).>.000  in  1947. 

The  substantial  gain  in  tarm  cash 
Income  in  1948  can  be  largely  at¬ 
tributed  to  rising  prices  and  the 
large  sums  distributed  by  the  Can¬ 
adian  Wheat  Board  and  western 
grain  companies  in  the  form  of 
grain  equalization  and  participa¬ 
tion  payments.  During  the  year 
these  payments  totalled  $178,590.- 
000,  equalling  approximately  one- 
third  of  the  gain  in  the  1948  cash 
Income  over  1947. 

High  levels  of  domestic  purchas¬ 
ing  power  as  a  result  of  full  em¬ 
ployment  and  high  wages  together 
with  a  strong  world-wide  demand 
for  short  supplies  of  producer  and 
consumer  goods  were  important 
factors  affecting  tne  gererai  level 
of  agricultural  prices  which  aver¬ 
aged  almost  20  per  cent  higher 
than  in  1947. 

Early  in  1948  it  was  announced 
that  the  United  Kingdom  had 
agreed  to  pav  Canada  higher  prices 
for  purchases  of  bacon,  beef,  eggs  ' 
and  cheese.  As  a  result  of  the 
contract  entered  into  by  Canada 
and  the  United  Kingdom,  grade 
“A”  sizeable  Wiltshire  sides  at  the 
seaboard  were  boosted  from  $29.00 
to  $36.00  per  cwt.  and  beef  prices 
were  increased  by  varying  amounts 
up  to  83.25  per  cwt.  The  spring 
price  of  eggs  was  advanced  five 
cents  per  dozen,  followed  bv  an 
additional  five-cent  increase  at 
July  1  and  a  further  increase  of 
two  cents  at  September  1.  Cheese 
prices  were  increased  from  25  cents 
to  30  cents  a  pound  at  the  factory. 

Wheat  Prices  Advanced 

Prices  of  poultry  meat  were  also 
strengthened  during  the  year  as  a 
result  of  the  lowering  of  the  United 
States  tariff  on  January  1.  1948 
and  the  subsequent  substantial 
shipments  southward.  On  April  1, 
the  initial  price  to  Prairie  wheat 
producers  for  No.  1  Northern  at 
the  Lakehead  was  advanced  from 
$1.35  to  $1.55  per  bushel.  At  the 
same  time  the  Canailian  Wheat 
Board  prepared  to  disburse  pay¬ 
ments  which  made  this  20-cent 
boost  retroactive  to  August  1,  1945. 
In  August,  further  strength  was 
Injected  into  livestock  prices  with 
the  lifting  of  export  controls  which 
since  September,  1942  had  em¬ 
bargoed  Canadian  shipments  to  the 
United  States  of  beef  cattle  and 
calves,  and  beef  and  caif  products. 

Alvanced  marketings  during  the 
last  quarter  of  the  year  helped  to 
increase  the  total  number  of  cattle 


I  Ottawa.  —  Canada's  commercial 
fruit  crop  in  1948  had  a  total  value 
of  $46,690,000.  showing  a  slight 
increa.se  over  the  194"  figure  of 
$46,611,000,  according  to  the  Do¬ 
minion  Bureau  of  Satisfies.  Aver¬ 
age  prices  of  most  fruits  were 
higher  this  season  than  gist.  Aver¬ 
ages  for  raspberries  and  grapes 
were  down  slightly,  and  those  for 
strawberries  and  loganberries  were 
unclianged. 

The  value  of  the  apple  crop  fell 
to  $21,469,000  from  $22,840,000, 
production  amounting  to  13,254,000 
bushels  as  compared  with  15,619.- 
'  000  a  year  earlier.  The  value  of  the 
pear  crop  was  reduced  to  $1,788,- 
^000  from  $2,178,000,  raspberries  to 
$3,312,000  from  $4,354,000.  and 
grapes  to  $2,561,000  from  $3,568,-  : 
000. 

Value  of  other  fruit  crops  was 
higher,  plums  and  prunes  advanc¬ 
ing  to’  $2,049,000  from  $1,471,000, 
peaches  to  $4,621,000  from  $4,128,-  I 
000,  apricots  to  $677,000  from 
$327,000,  cherries  to  $3,047,000 
from  $2,128,000,  strawberries  to 
$6,827,000  from  $5,404,000,  and 
loganberries  to  $339,000  from  ■ 
$213,000.  I 

Cotton  Operations  In 
February  Showed  Gain  | 

Operations  in  Canadian  cotton  j 
textile  mills  during  February 
showed  an  increase  over  the  pre¬ 
vious  month  and  the  correspond¬ 
ing  month  of  last  year.  Bale 
openings  for  the  month  aggregated 
33,496  (500  lbs.  gross  weight!  as 
against  32.835  for  January  and  31,-  ! 
847  for  February  1947. 

Operations  are  obviously  conti-  i 
nuing  at  a  late  above  the  high  level 
experienced  during  1948  which  in 
year-end  figures  showed  a  5'"r  in¬ 
crease  in  production  when  compar¬ 
ed  to  1947.  Producers  are  confi¬ 
dent  that  this  volume  can  be  main-  ' 
tained,  particularly  during  the  next 
few  months. 

The  index  figu’^e  for  last  month 
stood  at  132.8.  compared  with  128.5 
for  January  and  124.7  for  February 
of  last  year.  The  average  for  the  , 
first  two  months  of  this  year  would  ! 
be  130.4,  as  against  124.9  for  all 
of  1948. 

and  calves  passing  through  com¬ 
mercial  channels  to  a  level  about  30 
per  cent  higher  than  in  1947.  This.  [ 
together  with  higher  prices,  placed 
the  estimated  cash  income  from 
this  source  above  the  total  realized 
from  the  sale  of  any  other  indivi¬ 
dual  farm  commodity.  Although 
the  marketings  of  wheat  were 
somewhat  lower  in  western  Canada 
in  1948  than  in  1917,  this  decline 
was  more  than  offset  by  increased 
prices  and  somewhat  higher  mar-  ^ 
ketings  in  Ontario.  As  a  result,  j 
casii  income  from  this  source  rank¬ 
ed  second  on  the  list,  followed  by 
dairy  products. 

Without  exception,  gains  in  the 
cash  income  from  the  sale  of  farm 
products  occurred  in  all  provinces. 
In  absolute  terms,  the  largest  gain 
wa.s  registered  in  Ontario,  while 
on  a  percentage  basis  t'.ie  greatest 
increase  took  place  in  Manitoba. 


I  New  Link  With 
Tenth  Province 

Steamship  Company  Set 
Up  to  Handle  Increased 
Ont.-N'fld  Traffic  i 


- - - As  to  Britain’s  concern  with  the  the  decline  confined  mainlv  to  the 

•  -w-  I  Uf^'*  pre.sent  U.S.A.  decline  in  prices,  j  dollar  are.a  as  at  present,  the  big 

I  r|0  I  r0llCl  Or  ▼▼  OrlCJ  rriC0S  divides  itself  into  t.vo  major  ;  problem  of  paying  tor  e.ssential  im- 

aspects  —  the  likely  effect  on  her  ports  from  Can.ada  anu  tne  U.S. 
By  JOHN’  KiN’c.si.hv,  for  I  nited  Kiniidom  Information  offirr.  national  balance  of  payments  and  markets  would  become  more  in- 

.  .  ■  '  the  wider  effects,  economic  and  tense  and  the  export  drive,  which  j 

Recent  declines  in  U.S.A.  com-  i  swings  in  prices  had  to  come.  Now  political,  of  a  marked  recession  in  made  such  good  progrcs.s  in  1948, 


modily  prices  are  naturally  being  ,  the  task  is  to  sec  that  they  do  not  tne  U.S.A. 


would  be  up  against  greater  diffi- 


Lakes  Steamships.  Limited,  has 


keenly  observed  in  Britain.  And  >  touch  off  a  .slun<^|j,  Fortunatel,v,  Dependent  as  she  is  on  large  im-  |  culties.  For  though  the  price.s  of 

so  far  as  I  can  see  they  are  un-  :  the  world  is  much  more  alive  to,  ports  for  much  of  her  food  and  j  manufact’ared  goods  which  are 

likely  to  cause  serious  concern  un-  and  better  equipped  With  counter  ,  raw’  materials,  Britain  is  partieu-  i  Britain's  exports  to  North  America 

Toronto  —  Announcement  is  '  4S  seems  hardly  possible,  they  measures  to  deal  with,  such  a  con-  .  larl.v  affected  by  world  puce  move-  |  have  not  in  general  been  apprecia-  ' 
made  that  Newfoundland-Great  !  ®  landslide.  True,  at  tingency.  ;  ment.s.  Thi.s  is  best  shown  by  the  i  bly  reduced,  the  tendency  towards  : 

Lakes  Steamshios  L’  t  1  h  ‘  American  price  falls  if  ^  iVi  j  w’ay  in  which  imports  and  export  j  price-cutting  and  greater  buyer’s  : 

^  ®  from  postwar  peaks  of  SJr;  in.  Before  discussing  the  likely  ef-  ;  i>rices  have  .steadily  widened  i  resistence  w'ill  bo  strengthened.  It  i 


.  larl.v  affected  by  world  puce  movc- 
i  ment.s.  Thi.s  is  best  sho’wn  by  the 
W’ay  in  which  imports  and  export 


Before  discussing  the  likely  ef-  ;  i>rices  have  .steadily  widened 


been  incorporated  to  handle  pros- '  wheat,  60' i  in  maize,  40',  in  steers  fects  on  Britain’s  affairs  of  the  against  her  since  the  end  of  the  j  is  too  early  to  say  w'hich  way  the 


pective  increases  in  traffic  be- 'and  19';  me 
tween  Canada’s  newts  province  and  '  int>lv  lace 
lake  ports.  American  or 


and  19';  in  cotton  may  look  alarm-  present  declines  in  prices,  here  are  w’ar.  Whereas,  taking  19,38  as  100,  balance  of  advantage  will  lie. 
ingly  large.  The  greatest  of  a  few’  facts  about  United  Kingdom  i  the  average  of  import  prices  was  j  — - —  ^  . 


;  American  price  decline  has  been  in  wholesale  price.?  as  measured  h.v  '  223  in  December  1946,  it  was  263  GlobC  Oil  RcpOrtS 
Heretofore  there  has  been  no  food  products  and  animal  feeding  the  official  Board  of  Trade  index,  a  year  later  and  2’I7  at  end-1948.  ..  ..  d  £•* 


direct  all-water  service  from  On-  |  stuffs.  Base  nieial  prices  have  Although  there  has  been  a  sharp  Export  prices  on  the  other  hand 
tario  to  Nevyfoundland.  The  new’  j  not  fallen  in  the  same  proportions,  increase  from  the  ba.se  yeai  of  rose  in  the  same  period  onl.v  from 


Better  *48  Profits 


a  net  of  $68,378  m  1947 

In  latest  year  two  dividends  of 


compan.v  will  provide  a  freight  i  Likewise,  cotton  prices  iiave  show’n  1938.  which  equals  100,  the  rise  in  210  to  214  and  2.59  respectiv’cl.v,  !  CJlube  Od  Company  Ltil.  reports 
service  direct  from  Hamilton  and  ,  suDstantial  resilience,  W’hile  wool  United  Kingdom  w'holesale  prices  i  which  meant  th.’it  the  "price  gap"  profit  of  $87,540  for  year  ende<l 
Toronto  to  St.  Johns,  Nfld.,  give  quotations  aie  still  comparatively  has  not  been  as  steep  as  in  many  i  widened  almost  three  times  from  November  30. ^1918,  compaied  with 
Ontario  shippers  every  chance  in  firm.  On  the  balance  I  think  they  other  countries  and,  up  to  mid-  I  13  points  to  38  points.  The  cost,  ^  $68,3)8  m  1947 

market  competition  in  Newfound- |  are  cause  more  for  sati.sfaction  19 18.  no  .steeper  than  in  the  U.S.A.  I  estimate,  was  about  one-half  of  latest  year  two  dividends  of 

land  against  more  favorably  situ-  j  than  alarm.  During  1947  the  total  of  the  .  the  great  effort  Britain  made  in  ^  two  cents  each  were  paid  totalling 

ated  Canadian  competitors.  These  declines  show  that  the  United  Kingdom  index  rose  23  expandin.g  the  volume  of  export.^  j  $158,000  leaving  $3,.505  in  surplus 

The  main  service  will  be  from  j  world  is  getting  nearer  to  the  very  points  to  201.  This  was  followed  '  in  the  past  two  years.  j  account  —  all  of  company’s  4,000,- 

Toronto  and  Hamilton  every  14  or  necessary  balance  of  supply  with  by  a  furth-cr  rise  of  18  points  to  a  Even  though  she  has  arranged  I  000  no  par  shares  have  been  issued. 
15  days  The  last  port  of  call  w’ill  ,  demand.  Such  reversals  of  up-  peaK  of  219  in  June  1948.  Since  certain  forward  contract.!  at  fixed  i  Clifton  C.  Cross,  president,  states 

be  Toronto  and  from  there  the  I - 'then  there  have  been  minor  flue-  prices,  Britain  would  directly  ben- '  flirector-s  will  seek  authoiity  from 

steamers  will  proceed  directly  to  i  the  proper  type  which  may  be  tuations  below’  this  level,  and  the  efit  from  a  general  fag  in  world  j  fhe  stockholders  to  dispose  of  the 


Newfoundland,  taking  seven  or  ;  available  will  be  used.  |  latest  figure  is  218  for  January,  food  prices  —  food  accounted  for  |  company’s  royalty  holdings,  if  a 

eight  days  to  complete  the  voyage.  ,  Rate  studies  are  now  under  way.  ;  United  Kingdom  wholesale  prices  tw’o-fifths  of  1948  imports.  Lower  j  good  bid  is  obtained,  proceeds  to  go 

Is  is  planned  to  include  ports  as  ,  Head  office  w’ill  be  in  St.  John’s,  have  in  fact  remained  fairly  stable  prices  W’ould,  if  they  became  gen-  j  toward  acquiring  proven  acreage 
far  west  as  Sarnia,  Windsor  and  '  executive  and  business  offices  in  for  some  nine  months.  Food  and  oral,  allow  purchase  of  more  food  j  in  new  fields.  Globe’s  investments, 

Leamington,  and  eventually  to  ser-  Toronto.  President  and  managing  tobacco  at  end-1948  wa®  actually  or  the  rclca.se  of  foreign  exchange  i  consisting  mostly  of  royalties  in 


food  prices  —  food  accounted  for  company’s  royalty  holdings,  if  a 


Leamington,  and  eventually  to  ser-  ^  Toronto.  President  and  managing  tobacco  at  end-1948  was  actually  or  the  rclca.se  of  foreign  exchangi 
,  vice  the  great  new  mining  districts  !  director  is  Charles  H.  Tregenza  six  points  bolow’  the  June  high  of  for  the  purchase  of  more  raw  ma 
in  Labrador  and  Quebec.  ,  and  board  chairman  is  T.  J.  Bon- 1 189.  This  recent  stability  i.s  large-  |  terials. 

I  The  vessels  will  be  shallow-draft  I  nette.  I  ly  tlie  outcome  of  Britain’s  fight  ¥  ¥  ¥ 

i  to  negotiate  the  28  St.  Lawrence  "It  is  anticipated  that  the  ser-  against  inflation.  Without  the  va-  ;  Similarly  an  easing  in  raw'  ma 


Turner  Valley  producers  and  partly 
of  shares  in  other  companies,  were 
worth  $481,182  at  the  end  of  the  : 


to  negotiate  the  28  St.  Lawrence  '  "It  is  anticipated  that  the  ser-  against  inflation.  Without  the  va-  Similarly  an  easing  in  raw'  ma-  |  fiscal  year,  and  during  the  year 

river  locks,  and.  as  the  Canada  vice  effective  in  1949  will  be  only  rious  restrictions  on  spending  and  j  terial  prices  would  bring  benefits —  i  brought  $119,611  to  the  conipan.y.  ' 

Shipping  Act  will  apply,  they  must  i  the  beginning  of  a  complete  direct  enlargement  of  incomes  which  have  .  raw  materials  and  so  on  were  one-  |  - — - - — - 

be  of  Canadian  or  British  registry,  winter  service  coverage  from  the  been  working  w’ith  increasing  sue-  third  of  the  1948  imports  —  al-  j  Frequent  and  careful  washing  of  ; 
New  ships  will  have  to  be  built  for  ’Great  Lakes  to  all  points  in  Eas-  cess  during  the  past  tw’elve  months,  ;  though  these  might  be  partly  offset  the  hands  in  soap  and  water  is  one 

the  service,  but  in  the  meantime  tern  Canada",  the  announcement  there  would  have  been.  1  am  cer-  by  lower  earnings  from  sales  by  I  of  the  best  safeguards  we  have 

the  best  of  the  82  existing  ships  of  ,  added.  tain,  a  continuous  rise  in  the  index,  the  rest  of  the  sterling  area.  With  |  against  many  common  diseases. 


Rolland  Sales 
11  P.C  Down 

i  Lower  Exports  Account¬ 
ed  For  Most  of  Decrees’' 

'  —Net  Loss  $272,004 

I  A  reduction  of  11  pet  cent  i:- 
sales  of  Rolland  Paper  (7ompair 
;  Limited  for  1948  is  noted  by  J 
'  Pierre  Rolland  pre.sident,  in  annua 
I  report.  Much  of  the  reduction  wa' 

:  caused  ,hy  a  contraction  in  expor’ 
shijiincnts.  Net  operating  profitt 
were  down  widely  at  $127,31' 

■against  $1,923,909  and  after  al 
charges,  cninnaiiy  had  a  net  loss  oi 
$272,004  for  tne  year  against  nei 
profit  of  $330,734  in  1947.  Workin,' 
capital  position  wa.s  lower,  stand 
ing  at  $772,170  against  $1,274,6I( 
at  the  close  of  1947. 

Expenditures  on  capital  accoun 
amounted  to  $498,802  during  thi 
year  and  largely  completed  tht 
program  of  plant  rehabilitation  aiu 
additions  referred  to  in  previou.' 
reports.  Surplus  account  receivet 
credits  during  1948  of  $110,971  re 
suiting  fron-i  a  revision  of  the  com¬ 
pany’s  standard  profits  base,  undei 
the  Excess  Profits  Tax  Act,  ano 
$109,130  from  a  reduction  in  the 
company’s  1947  income  tax  liabilitv 
through  the  carrying  back  of  the 
1948  loss  against  1947  profits 

I’NITED  ASBESTOS 

Philip  M,  Malouf,  consulting  en¬ 
gineer  for  United  Asbestos  Corp., 
reports  that  in  deep  diamond  drill¬ 
ing  on  the  ore  deposit  at  the  east 
shore  of  the  lake.  Hole  No.  120. 
located  midway  in  the  deposit, 
shows  excellent  quality  ore  to  a 
vertical  depth  of  1,008  ft. 


Metropolitan  Reports  to  Policyholders 

on  1948  Business 


Here  is  the  Financial  Statement  of  the  Metropolitan 
Life  Insurance  Company  for  last  year.  It  is  more  than  just 
figures,  because  back  of  them  is  the  story  of  what 
32,700,000  policyholders  in  Canada  and  the  United  States 
have  done  for  their  families  and  themselves. 

The  role  of  .Metropolitan,  like  that  of  any  Life  insurance 
company,  has  been  to  help  policyholders  to  make  effective 
their  individual  plans  for  protection  against  the  uncer¬ 
tainties  of  life.  1  his  Statement  is  a  brief  account  of  its 
stewardship. 

The  amount  paid  to  policyholders  and  beneficiaries  in 
1948  was  $721,366,364.  Of  this  sum,  $263,780,754  went  to 
the  beneficiaries  of  235,000  policyholders;  $147,045,672  to 
some  450,000  individuals  for  Matured  Endowments  and 
Annuities:  and  $59,403,238  for  650,000  claims  for  Disability 
and  Accident  &  Health  benefits.  In  addition,  the  total 
paid  included  sums  for  cash  surrender  values,  dividends, 
and  other  payments  due  under  outstanding  policies. 

The  total  payments  by  Metropolitan  to  policyholders 
and  beneficiaries  during  the  last  16  years  aggregated 


$9,346,330,825  —  a  sum  which  has  served  as  a  stabilizing 
influence  in  homes  and  communities  throughout  this 
country  and  the  United  States.  This  total  exceeds  the 
Company’s  assets  of  $9,125,145,007  as  of  December 
31,  1948. 

These  assets  are  held  to  meet  obligations  of  $8,59 1 ,2 1 0,20 1 , 
of  which  more  than  90^^  ^  represents  statutory  reserves  for 
future  payments  to  policyholders  and  beneficiaries.  Over 
and  above  these  obligations,  there  remained  a  surplus  of 
$533,934,806,  which  is  about  6%  of  obligations  —  a  back¬ 
log  which  must  be  available  against  the  possibility  of 
epidemics,  adverse  economic  conditions  or  other  unfore¬ 
seeable  situations. 

The  Company’s  assets  guarantee  the  fulfilment  of  the 
.$39,958,517,854  of  Metropolitan  life  insurance  in  force. 
In  addition,  they  assure  the  payment  of  the  448,394 
annuity  and  supplementary  contracts  outstanding,  and 
the  6,546,412  policies  or  certificate.s  providing  benefits  in 
event  of  either  accident,  sickness,  hospitalization,  surgical 
or  medical  expense. 


A  few  other  highlights  of  the  Company’s  1948  annual 
statement  are:  the  net  rate  of  interest  earned  on  total 
assets  reversed  the  trend  of  many  years  and  increased  from 
2.94%  in  1947  to  3.03% ;  in  line  with  the  experience  of  busi¬ 
ness  generally,  there  were  some  increases  in  expenses;  the 
rate  of  mortality  was  slightly  lower  than  in  1947;  the  lapse 
rate  was  one  of  the  best  on  record ;  and  new  Life  insurance 
issued  during  the  year  was  $2,904,157,071.  The  amount 
held  for  dividends  payable  to  Metropolitan  policyholders 
in  1949  totals  $152,067,254. 

Metropolitan  investments  continued  in  1948  to  serve 
various  sections  of  Canada  and  the  United  States  and  the 
economy  of  both  countries.  The  Company  is  interested  in 
making  loans,  to  either  individuals  or  corporations,  which 
meet  the  legal  requirements  with  which  it  must  comply. 

A  more  complete  review  of  the  Company’s  affairs  will 
be  found  in  its  Annual  Report  to  Policyholders,  which  will 
be  sent  to  anyone  on  request. 
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STATEMENT  OF  OBLIGATIONS  AND  ASSETS 
DECEMBER  31,  1948 


OBLIGATIONS  TO  POLICYHOLDERS, 
BENEFICIARIES,  AND  OTHERS 


ASSETS  WHICH  ASSURE  FULFILMENT  OP 
OBLIGATIONS 


Statutory  Policy  Reserves . $7,800,699,727.00 

This  amount,  determined  in  accordance  with  legal 
requirements,  together  with  future  premiums  and 
reserve  interest,  is  necessary  to  assure  payment  of  all 
future  policy  benefits. 

Policy  Proceeds  and  Dividends  Left  with 

Company .  485,882.414.00 

Policy  proceeds  from  death  claims,  matured  endow, 
ments,  and  other  payments,  and  dividends  —  left 
with  Company  by  beneficiaries  and  policyholders  to 
be  retijrned  in  future  years. 

Reserved  for  Dividends  to  Policyholders  152,067,254.00 

Set  aside  for  payment  in  1949  to  those  policyholders 
eligible  to  receive  them. 

Policy  Claims  Currently  Outstanding  .  .  35,428.842.47 

Claims  in  process  of  settlement,  and  estimated  claims 
that  have  occurred  but  have  not  yet  been  reported. 

Other  Policy  Obligations .  55,327.132.80 

Premiums  received  in  advance,  reserves  for  mortality 
and  morbidity  fluctuations,  reserve  for  continuing 
the  program  of  equalization  dividends  on  weekly 
premium  policies,  etc. 

Taxes  Accrued .  18,835,395.00 

Including  estimated  amount  of  taxes  payable  in  1949 
on  the  business  of  1948. 

Contingency  Reserve  for  Mortgage  Loans  2 1 .000.000.00 

All  Other  Obligations .  21.969,435.99 

TOTAL  OBLIGATIONS . $8,59l,2IO,2oT7(b 

SURPLUS  FUNDS 

Special  Surplus  Funds  .  .  $  80.013.000.00 
Unassigned  Funds 

(Surplus) .  453,921.805.89 

TOTAL  SURPLUS  FUNDS .  533,934,805.89 

TOTAL  OBLIGATIONS  AND  SURPLUS  FUNDS  $9,T23.I45.007.T3 


485,882.414.00 


132,067,254.00 


35,428,842.47 


55,327.132.80 


18,835,395.00 

21,000,000,00 

21.969,435.99 

$8,591,210,201.26 


Government  Securities 

U.S.  Government  .  .  .  . 

Canadian  Government  .  , 


$3,389,262,335.35 


.$3,133,829,569.00 
,  255,432.766.35 


Other  Bonds  .  . .  3,362,208.170.57 

Provincial  and  Municipal  .  ,  $  69.755,510.23 

Railroad .  501,930.398.52 

Public  Utility .  1,152,792,757.79 

Industrial  and  Miscellaneous  .  .  1,722,176,660.23 

Bonds  of  the  Company’s  Housing 
Development  Corporations .  .  115,552,843.75 


Stocks  . 

All  but  $4,095,050.58  are  Preferred  or  Guaranteed. 

Mortgage  Loans  on  Real  Estate  .... 

Mortgage  Loans  on  City  Prop¬ 
erties  . $1,045,046,270.06 

Mortgage  Loans  on  Farms  .  .  93,889,538.34 

Loans  on  Policies . 

Made  to  policyholders  on  the  security  of  their  policies. 

Real  Estate  (after  decrease  by  adjustment  of 
$25,000,000  in  the  aggregate) . 

Housing  projects  and  other  real 
estate  acquired  for  investment  .$  153.465,256.62 

Properties  for  Company  use  .  .  34,716.517.77 

Acquired  in  satisfaction  of  mort¬ 
gage  indebtedness  (of  which 
$1 1,709,287.72  is  under  contract 
of  sale) .  46,235,804.19 


112.252,333.58 


1.138,935,808.40 


364.630.189.90 


209,417,578.58 


Cash  and  Bank  Deposits  .... 

Premiums,  Deferred  and  in  Course  of 
Collection . 


Mccrued  Interest,  Rents,  etc . 

TOTAL  ASSETS  TO  MEET  OBLIGATIONS 


151.886.801  05 

131.311,71547 

65,240.074.25 

$9,125,145,007.15 


NOTE  —  Assets  amounting  to  $438,451,141.96  are  deposited  with  various  public  officials  under  requirements  of  law  or  regulatory  authority- 


Metropolitan  Life  Insurance  Company 

(A  MUTUAL  COMPANY) 

HOME  OFFICE:  NEW  YORK 

CANADIAN  HEAD  OFFICE:  OTTAWA 


SOME  FACTS  ABOUT  METROPOLITAN’S 
OPERATIONS  IN  CANADA 

These  highlights  of  the  Company’s  business  in  the 
Dominion  during  1948,  our  76th  year  in  Canada,  will  be 
of  particular  interest  to  Metropolitan’ s  Canadian  policy¬ 
holders  and  their  beneficiaries. 

Payments  to  Policyholders  and  Beneficiaries 

Metropolitan  paid  in  1948  to  its  Canadian  policy¬ 
holders  and  their  beneficiaries  $38,815,091  in  death 
claims,  matured  endowments,  dividends  and  other  pay¬ 
ments.  Of  this,  70'  0  was  paid  to  living  policyholders. 

The  total  amount  the  Metropolitan  has  paid  to 
Canadians  since  it  entered  Canada  in  1872, 
plus  the  amount  now  invested  in  Canada, 
exceeds  the  total  premiums  received  from 
Canadians  by  more  than  $352,000,000, 

Life  Insurance  in  Force 

In  1948,  Canadians  bought  $205,932,746  of  new  Life 
insurance  protection  in  the  Metropolitan,  bringing 
the  total  of  the  Company’s  Life  insurance  in  force  in 
Canada  to  $2,241,526,648  at  the  year-end.  This 
amount  is  made  up  of  57' Ordinary,  30' o  Industrial 
and  I3''o  Group. 

Totai  Investments  in  Canada 

Metropolitan’s  total  investments  in  Canada  amour 
cd  to  $536,741 ,420  at  the  end  of  1948.  The  Company  . 
dollars  are  at  wo.  ;  throughout  the  Dominion  ...  in 
practically  every  phase  of  production  and  distribution 
.  .  .  helping  to  produce  more  goods  and  create  more 
jobs  for  more  people. 

Health  and  Welfare  Work 

During  1948,  a  total  of  222,687  nursing  visits  was 
made  to  those  insured  under  Metropolitan  Industrial, 
Intermediate,  and  Group  policies  in  Canada;  over 
2  million  pamphlets  on  health  and  safety  were  distrib¬ 
uted,  and  the  Company  took  part  in  49  Canadian 
health  campaigns. 


METROPOLITAN  LIFE  INSURANCE  CO. 

Canadian  Head  Office,  Ottawa. . 

Gentlemen: 

Please  send  me  a  copy  of  your  Annual  Report  to  Policyholders 
for  1948. 


NAME . 

STREET . 

CITY . PROV. 


Wide  Increase  f  |  Security  Buying 

Noranda's  Net  !  Again  In  Excess 

For  Past  Year 


I  PEan  To  Work  Load, 
Zinc  Deposes  In  N.B. 


On  Production  67  Per 
Cent  Greater  Earnings 
Up  at  $4.45  a  Share 
From  $3 

Reflection  of  outstanding 
Btiength  in  copper  market  during 
past  year  is  found  in  annual  report 
of  Noranda  Mines  I.td.  which 
shows  income  from  metal  protluc- 
tion  for  ]!118  up  67  per  cent  from 
previous  year’s  figure  and  net  earn¬ 
ings  after  all  charges  almost  00 
per  cent  greater  at  equivalent  of  i 
$4. -15  a  share  on  outstanding  stock  j 
of  company  as  compared  with  $3  a 
■hare  in  1947. 


tyaiii  III  Bathurst,  N.B.  —  A  new  mining 

— — —  I  company.  Coulee  Lead  &  Zinc 

Trend  of  Previous  Year 

^  r  I  lead,  zinc  and  silver  deposits  at 

Conrinued  in  1948  ror'Elmtree,  20  miles  from  Bathurst, 


I  Japanese  Again 
May  Fish  in  B.C. 

Unlikely  Much  Morei 
Than  10%  of  Former | 
Total  to  Seek  Licenses! 


_ THE  r  iNANC!/‘L  TISIES,  MAECII  25,  1010  5 

Budget  $1  Million  (into  the  field  this  .summer  in  all  has  been  placed  in  the  lOlO-.IO 

_  .  _  provinces,  the  Northwest  Territor- 1  estimates  for  continuation  of  the 

ror  Mapping,  Survey  ieg  and  the  Yukon,  Hon.  J.  A.  geological  mapping  of  Canada  and 

Ottawa  —  Between  65  and  70  MacKinnon,  Minister  of  Resources,  i  studying  potential  sources  of  min- 
geological  survey  parties  will  go  i  announced.  More  than  $1,000,000  !  erals,  oil  and  gas. 


ROBERT  B.  DOUGLAS,  M.E.I.C., 


share  in  1947.  :  F.R.S.A.,  president  of  Godscroft  |  creased  about  13  per  cent  in  1948, 

Production  of  copper  from  the  I  Industries  Limited,  Montreal,  who  both  sales  and  purchases  rising  by 

Horne  Mine  during  the  year  total-  ‘’^en  elected  president  of  The  approximately  the  same  amount, 
led  43,731,979  pound.s  ’  compared  i Society  of  Tool  Engin-  Achangeoccurredinthepurcha.se 
with  27  539  066  in  1917  niitniit  nf  at  the  annual  meeting  held  in  balance  with  different  countries.! 

gold  waV  142,273  ounces  againS  i  Pittsburgh.  This  is  the  first  time  Net  purchases  of  secuntie.s  from 


World  Security  Trading  '^ii’  in^'^-st  about  $30o.ooo  m  Total  to  Seek  Licenses! 

_  I  the  project.  The  new  company,  _  ! 

Ottawa.  —  A  feature  of  the  I  tamied  by  Dr.  T.  J.  McDonough,  (Special  to  The  Financial  Times)  | 

m  .  u  j  Toronto,  with  an  authorized  capi- 

ade  in  outstanding  securities  be-  I  3,600,000  shares  of  $1  Vancouver  —  For  Lhe  first  time  | 

I  tween  Canada  and  other  countries  |  p^r  value,  is  reported  to  be  aiming  since  before  the  outbreak  of  war  I 

i continuance  of  a  i  gt  production  of  100  tons  a  day  bv  '  in  the  Pacific,  Japanese  will  be  I 
!»“*»,*  .pp.,  r.,  ,.ce„,e.  .,mpj 

i  $18,000,000  shown  for  1947.  These  Geraldton,  Ont.  ^  British  Columbia  ; 

;  small  out  flows  of  capital  from!  _ ’  _ _  after  April  1.  ' 

I  Canada  contrasted  with  the  inflows  i  ^  ■  i  The  Canadian  government  has! 

i  of  capital  characteristic  of  previ-  !  I  BX  UUlCle  j  revoked  the  order-in-council  which  j 

I  ous  years  when  sales  of  outstand-  I  !  ,  .  ,,  ! 

ing  Canadian  securities  to  non- i  fS££  , '^'^s  pa.s.sed  in  1942  discounting  the  j 

residents  were  substantial  HOW  Wf f  KrGSS  ;  granting  of  fishing  licenses  to  per- 

!  I  _  sons  of  Japanese  origin.  | 

;  The  volume  of  transactions  in-  i  '  a  n  t  ,  .  ,  1 

I  creased  about  12  per  cent  in  1948,  j  Seen  Aid  In  Solving  In-  r-  .'yere  denied 

??pro?imaSlv  T  ‘  Problems  Un-  i  a’^o"!  'immediately  ‘‘Iftei  “peaH  I 

A'^changToc;Lec^X  der  Dual  Act  Set-Up  T 


CCH  Tax  Guide 
Now  Off  Press 


The  Fourth  Edition  of  the  CCH 


acts  of  the  Canadian  authorities  j 
after  declaration  of  war  with  i 


85,462,  and  silver  production  was  '-dnaaian  nas  oei 
437,493  ounces  compared  with  important  office 
319,215.  Estimated  recovery  at  the 
Noranda  smelter  from  material  I  Jolin 

supplied  by  the  Horne  Mire  and  by 

other  companies  was  97,756,497  m  ^  • 

pounds  of  copper,  186,602  ounces  j  EariTlligS  ^3111 
of  gold  an  J  1,254,365  ounces  of  j  _ 

Net  for  1948  Up  at 

Tonnage  now  being  treated  in  t  I O  DO  CU  t 

the  .smelter  is  approaching  the  ma-  ♦  I  V.UV  a  ohare  trom 

ximiim  that  can  be  efficiently  $12.30  Year  Before 

smelted  in  one  reverberatory  fur-  - 

nacc,  the  report  states,  and  with  Annual  report  of  I 
some  expected  increase  in  produc-  Power  &  Paper  Com] 
tion  from  the  Hotne  Mine  and  in- 
creased  .shinmenls  from  other  com-  ' 


a  Canadian  has  been  elected  to  |  the  United  States  of  $11,800,000,  I  Canadian  Master  Tax  Guide.  »  i  Sn-  vesJls  !!  mori  tilari2^ 

this  important  office.  chiefly  of  United  States  securities,  | work  for  the  14th  i  _  .  ayr-ano-o  r  y  tv, 

_  were  higher  than  in  1947  when  i  edition  of  “CCH  Income;®^  and  arrange  for  the 

I  I  €.M.  I  L.  ^bey  were  $10,500,000,  whereas  net  ^ax  Act  Consolidated”,  is  now  off  j  Japanese  from 

Lake  St.  John  purchases  Lm  the  Umted  King-  the  pres.s.  j  the  coastal  zone  of  the  province.  | 

dom  at  $1,500,000  were  much  less  Function  of  the  “Guide"  is  to  !  Japanese  have  been  obliged 

than  in  preceding  years.  |  interpret,  co-ordinate  and  explain, 

The  total  of  sales  and  purchases  |  popuplar  comprehens've  form. 


to  remain  east  of  the  Ceiscade 
Mountains  ever  since  except  in  the 


MORE  PEOPLE 
ARE  USING 


Annual  report  of  Lake  St.  John  i 


Xiic  tutai  U1  attics  aiiu  purciittses  I  —  - - - -  ’'rare  instance  nf  snerial  nermitc 

in  1948  stood  at  $453,100,000  as  |  the  Dominion  tax  structure.  This  for  SJeationJ 

compared  with  $405,600,000  in  the  !  y®»L  >t  >■'’  noted,  the  income  tax  is  ,  special  purposes  However 

from  i  preceding  year  Sales  to  all  coun-  than  iisualiv  involved  by  rea- j  ,,  ^  ^  a  w  *  o 

Trom  year,  oaies  to  au  coun  .  j  i  gu  restrictions  are  to  be  removed 

^  I  tries  were  valued  at  o2 17,600,000  ,  the  dual  act.  ^  from  April  1 

'  compared  with  $193,800,000,  and  I  “Theoretically,”  says  the  publish-  ;  _  ,  av,  j  t  ^ 

purchases  from  all  countries  at  i  ers’  announcement,  “the  old  i  Several  thousand  Japanese  were  | 
.s:2.3.5  r^nn  nnn  nnmn.nroH  vA-ifV.  «9ii  -  i  rnmo  War  Tav  Art  cotc  tho  rattorr.  lu  the  fishing  industry  in 


rvr^a-tia  in, —r o ca  ’ i n  L.  i  $235,500,000  comparcd  With  $21 1.- I  comc  Wsr  T.SX  Act  .sets  thc  pattern  ,  .  .  i,  ,  au  ‘  I 

tZ  frnm  tht  H  r  Mi  Cl  '  ^  Limited  j  gQO.OOO.  Sales  to  the  United  States  i  for  filing  of  returns  this  year,  while  .  Columbia  before  the  war,  j 

rreasCThinmerns  from  ChPrrnnT  '  further  !  in  1948  totalled  $207,400  000  com-  |  the  new  Act  provides  the  rules  for  ;  nCirr'td’^'ie  ^ 

creased  .shinmenls  from  other  com-  .  i  ,  onrk  i  ^  a...  predict  that  les.s  than  300  will' 

panics  it  is  probable  that  the  sec-  !  m  profits.  With  net  sales  ;  Pared  with  $182,300,000  and  pur-  taxation  of  income  received  after  probably  seek  reinstatement  as  i 

ond  furnace,  which  has  been  idle  lecording  again  from  $10,324  ,.359  I  ^bat  country.  $22o,- ,  January  1  1949  However  neither  ,  ; 

104  1  ...ill  1.0  i.,  tn  4111  623  7sn  o-rnsu  nrofitc  cho,..oa  200,000  Compared  with  $192,800,- I  Act  of  itself  tells  a  complete  story,  i  ^  I 

t  on  JCiV  ^  ^  In  exSs?on  fro  C$T8?0  l9^^^  During  the  year,  sales  to  the  i  for  1948  or  lor  1949  because  the  white  fishermen  say  j 

«  389  2n  aC  Tt  C.  n  ‘  United  Kingdom  w^ere  valued  at  ,  new  Act  in  some  instances  affects  I  ‘bey  are  not  in  favor  of  discrim-  j 
Metal  production  for  year  under  compared  with  $4,200,- i  transactions  completed  before  it  ,  >"ation  against  Japanese  as  such.  | 

review  waa  valued  at  $14,468,228,  ’  ’  _  '  qoO,  and  purchases,  $6,400,000  com-  |  came  into  force,  e.g.:  the  carrying  |  buf  fbey  object  to  a  recurrence  of  | 

an  increa.se  of  about  $5.8  million  :  i  pared  with  $13,400,00.  I  backward  and  forward  of  business  j  conditions  that  would  lead  to  over-  ; 

over  1947  figure  of  $8,670,789.  In- ’  fc^^ced  dnidend.-.  left  eatmngs  of  1 .v,™,.  _ _ _ a: _ _ _  crowding.  They  claim  that  a 


lo/tg  distance 


MORE  OFTEN 


over  1947  figure  of  .$8,670,789.  In- 'u'lueiiu.s  leit  earnings  oi 
come  from  dividends  and  interest  |  51P.09  per  share  common  as  com- 
was  up  at  $5,129,207  from  $3,654,-  P®’'cb  with  $12.30  per  share  earned 
101  year  ’oefore.  Expenses  were  up  *^o”  194  <.  St.  Lawrence  Paper  Mills 
widely  at  .$7,387,492  as  compared  Clonipany,  Limited  owns  all  of  the 
with  $4,163,296;  tax  provision  was  '  preferred  share.s  and  99.5ffc 

higher  at  $1,999,900  as  against  $1,-  i  oI  Ibe  common  stock  of  Lake  St. 
302,975;  while  $250,960  was  writ-  |  -^ohn. 

ten  off  to  exploration  as  compared  j  Working  capital  stood  at  $5,186,- 
with  $128,687.  After  these  deduc-  688  at  the  end  of  1948,  an  increase 
tions,  net  earnings  of  $9,959,083  I  of  $1,532,114  over  $3,ff54,574  at  the 
for  1948  compared  with  $6,729,932  j  end  of  1947.-  Capital  expenditures 


for  preceding  year. 

Exploration  Limited 


'  in  1948  amounted  to  $162,979,  ,  Consolidated  statement  ( 
chiefly  covering  improved  elec-  ;  Robert  Mitchell  Co.  Ltd  i 
trical  equipment  and  speeding  up  '  w'holly  -  owned  subsidiary. 


pared  with  $13,400,00.  I  backward  and  forward  of  business  |  '•udi,  wouiu  leau  lo  o\er-  , 

- -  !  losses,  three-year  exemption  of  co-  i  c^’owding.  They  claim  that  a 

i  operatives,  lump  sum  payments  '  number  of  men  are  al- 1 

Improyed  T  ear  |  made  on  account  of  loss  of  office  ’  engaged  in  gillnetting  and 

or  retirement,  etc.  Or.  the  other  |  Brit^h  Columbia  and  | 

Robt  Mitrh^ll  f  band,  the  old  Act  still  affects  some  m  lux  of  additional  fishermen  ; 

ROOT.  IVIITCneil  transactions  which  will  only  be  unemployment. 

completed  after  the  new  Act  is  ef-  | 

Reports  Net  Earnings  fective,  e.g.;  oil  and  mining  com-  Clgoretfe  Releases  j 

For  1948  Uo  at  $l.3ra  dividends  exempt  under  the  |„  Jonua^Y 

CL  X  *  ^  I  I  o  Act,  etc,  '  I 

are  rom  >  .  “Briefly  the  “Guide”  brings  the  Cigarettes  released  from  bond  I 

Consolidated  statement  of  The  '  o™it  income  tax  Acts  into  during  January  showed  a  moderate  i 
Robert  Mitchell  Co.  Ltd  and  its  |  ^  b°^b  the  preceding 


Cigarette  Releases 


Cigarettes  released  from  bond 


focus.  It  gives  a  simple,  factual  j  decrease  from  both  the  preceding 
statement  of  conclusions  c.imbining  '  month  and  the  corresponding 


Balance  sheet  shows  current  as-  i  of  machines.  During  the  year  the  Garth  Co.,  showed' further  improv-  :  "^‘^b  related  regulations,  ,  month  last  year,  according  to  the  I 

sets  at  $18,516,772  as  compared  j  5>i%  first  mortgage  bonds  were  !  ement  for  year  ended  December  31,  , i  Bureau  of  Statistic.s.  | 

with  $19,477,277  as  at  December  ;  refunded  at  3»i%,  thereby  effect-  1948.  Net  earnings  for  y  e  a  r  !  f ^ heavy  citations  |  Total  for  the  month  stood  at  1,- j 
31,  1947,  and  current  liabilities  of  !  ing  a  substantial  saving  ir.  interest,  amounted  to  .$94,742,  equal  to  $1.31  i  »  ^or  professional  use.  The  ^  262,000,000  ^mpared  with  1,361,-  j 

«6n  575  a  o-a  i  n  « t  33  762  947  .  a  ^  ^  t  ..  u  ,  ,  4  to  o  !  Correlator  Table  cross  referencing  000,000  in  December  and  1,338,-' 

fen  kina  oanUaVa^^^^^  It  is  expected.  J.  I.  Rankin,  pre- ,  per  share  of  common  stock  as  com-  ^  should  !  000,000  in  January,  1948.  ^ 

Moiking  capital  accordingly  was  ,  points  out  in  report  that ,  pared  with  $80,052  or  $1.10  per  ,  ^  -a  ,  „„riTnnenf  reterenop  I  .n.-  ,  r  t  a  a  ,  ‘ 

moderately  lower  at  $14,656,197  as  1  sales  of  newsprint  will  continue  !  share  for  1947  and  $35,837  or  49c  ^  ^  permanent  reterence  Cigar  releases  for  January  total-  ; 

against  December  31st  1947,  figure  gj  capacity  in  1949,  but  lower  sul-  per  snare  for  1946.  1  17,500,000  as  against  18,900,- 

of  $15,715,030.  Refinery  settle-  i  nhite  «aio-  increased  niilnwnod  !  fAA,.  i.AAOA,  .„„io,.  I  ‘  Ueing  in  effect  a  condensation  000  in  preceding  month  and  18,- 

ments  outstanding  and  metals  on  ?r,at  •  • '  i  v'o-her  freio-Vit  -atea  maif  ‘  I,  ^  a  ^  e  «on2  of  the  big  loo.se  leaf  CCH  Cana-  100,000  in  January  of  1948. 

menis  (misudiiuijig  diiu  uii  nigher  freight  rates  may  ,  review  showed  an  increa.se  of  $303,-  I  d  ,a  I 

hand  stood  at  $5,905,968  a&a-inst  reduce  the  1949  profits  below  those  987  from  $282,321  the  year  before.  I  ^  .a  -a’  t  I  -=4 - '  ■  . -'.■■■■■  '  — 

$4,975,829  a  year  earlier.  !  Provision  for  deprecation 

Directors’ report  points  out  that  I  -  I  slightly  higher  at  $82..500  aAS  J  ^ 

^  Hy*0  Tests  !  ^  aid  ^n/^^siSal ! 

at  the  Horne  Mine  to  diamond 
drilling,  of  which  62,557  feet  was 
done.  In  preparing  stopes  for  pro- 


Operating  profit  for  year  under  I  ^ 

view  showed  an  increa.se  of  $303,-  Reporter,  to  which  it  is 

7  from  $282,321  the  year  before.  I  .^g  g„thority.  simplicity  of 

if  I  organization  and  thoroughnc.ss 

^  -y  ^  have  established  it  as  an  outstand- 

ainst  $81,000  wmle  provision  for  j  g,,  gj^stan- 


aKe  It  01  permanent  reterence  Cigar  releases  for  January  total- 

j  led  17,500,000  as  against  18,900,- 
“Being  in  effect  a  condensation  1 000  in  preceding  month  and  18,- 
the  big  loo.se  leaf  CCH  Cana-  100,000  in  January  of  1948. 


Our  Long  Distance  operators  now  put  through  over  5 
luillion  calls  a  month  —  twice  as  many  as  six  years  ago. 
T’o-day  more  families  keep  in  toncii  witii  one  another  and 
busy  men  get  more  tilings  done  by  Long  Distance. 

Providing  for  this  growing  use  of  Long  Distance  is  an 
imjiorlant  part  of  onr  vast  expansion  and  improvement 
{)i  ogiam.  Thousands  of  new  operators  have  been  added  — 
more  are  being  selected  and  trained.  Ilniulrcds  of  new 
ami  improved  switchboards  and  lines  have  been  built  — 
more  are  on  the  way. 

With  Long  Distance  as  ivith  local  service,  we  want  to  put 
your  calls  through  courteously,  ([iiickly  and  accurately — to 
give  you  even  greater  value  by  continuing  to  provide  more 
and  better  telephone  service  at  the  lowest  possible  cost. 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


Helicopter  Patrol 


;  income  taxes  amounted  to  $61,735  !  pavcr.s.” 

I  as  compared  with  $68,284  for  1947.  i  ' 


Experimental  u.se  of  I 


duction,  1,188  feet  of  drifts  and  300  ^  helicopter  for  patrolling  the  vast 
feet  of  raises  were  driven.  Explo-  j  network  of  far-flung  Hydro  trans-  , 


Two  dividends  of  50  cents  each  I  ^  u  _  »#. 

were  paid  on  the  common  stock  1  NeW  PaSSeiiger  Traffic 
ing  the  year  and,  in  this  con- |  Manager,  Can.  Pacifi'c 


- -  .  , .  nection  S.  C.  Holland,  president 

ration  by  .surface  diamond  drilling  ;  ‘If*’  announce  ,  managing  director  states  in  re- 

of  the  area  along  the  Horne  Creek  !  hy  Robert  H.  Saunders,  chairman  ,  strong  liquid  position 

A.  ..,a  , _  _ a; _ 1  JA  nf  The  Hvdro-Eleetric  Power  Com- I  *  ..  t,  -i  r 


fault  is  being  continued,  it  jg  i  of  The  Hydro-Electric  Power  Com 

mi.ssion  of  Ontario. 

As  of  Januarv  1  1949.  indicated  '  Helicopters  have  reportedly  beer 


I  and  managing  director  states  in  re-  r  g_  McNeillie,  who  has  been 
j  port  that  the  strong  liquid  position  passenger  traffic  manager  of  the 
of  the  company  gives  as.surance  Canadian  Pacific  Railway  here  j 


re.serve.?  above  tRe  2,975-foot  j  empKved  wdth  considerable  sue 


that  dividends  on  at  least  a  similar 
Helicopters  have  reportedly  been  bggjg  may  be  <ixpected.  ’ 


since  1937,  will  retire  on  pension 
at  the  end  of  the  month  after  48 


ore  reserve.?  above  the  2,97o-iooi  | i  ■  ■  After  the  transfer  from  deferred  years’  service  w’ith  the  company,' 

level  amounted  to  19,485,900  tons  >«  operations  of  this  Lmd  by  $131,062.  repre.senting  according  to  an  announcement  by  j 

compared  with  20,118,125  at  end  of  !  Power  companies  m  t  e  refundable  portion  of  excess  G.  A.  MacNamara,  vice-president  | 

T  Qfocf  fio-nro  in.  Uiutcd  Stalcs,  aiui  the  commission  a,..  ^  ^  j  i  ..  4. 

pieMous  jeai.  i-»atest  iigure  m  ,  1  *  i  1  •  * _ ,  profits  tax  received,  earned  surplus  of  traffic. 

cliirlps  18.528.000  tons  of  sulnhide  i  conducting  a.  detailed  mvestiga-  ra  ni  nnH  _ j.j  ■ 


eludes  18,528,000  tons  or  sulphide  |  ‘S  coiuiucung  a.  oeraiiea  mvcsiiga-  |  669.763  at  the  end 

ore  of  2.26  per  cent  copper  and  .187  '  t'on  into  the  possibilit.es  of  this  ,  compared  with  $1,509,- 

ounces  of  gold  per  ton.  :  unique  type  of  aircraft  performing  earlier.  The  further 

A  total  of  977.403  tons  of  ore  ;  functions  m  Ontaiio.  Al- ,  •  receivable  as  the 


Mr.  McNeillie  will  be  succeeded  j 
bv  Ian  Warren,  of  Montreal,  who  | 


*’TTotal  of  977  403  tons  of  ore  '  similar  functions  in  Ontario.  Al- :  one  year  earlier.  The  further  ^gg  responsible  for  handling  the, 

A  total  of  97(,403  tons  i  though  reluctant  to  make  extra-  *0“^  of  $291,257  receivable  as  the  L.o,r,pany's  heavy  military  and  i 

were  delivered  from  the  Horne  .  claims  with  so  little  flyino-  i  refundable  portion  of  excess  profits  Q^ier  special  traffic  during  the  war  1 

Sor  during  T 9S  '  !  time  actually  completed.  memLrs  1 i®  "’’’o  has  been  a.ssistant  pas- 

tiator  during  1J48.  ,  ,  ,  ' _ a, _  _ , _ 'of  which  S221.95i  becomes  due  cpni'er  traffic  manairer  here  since 


vagant  claims  with  so  little  flying  i  refundable  portion  of  excess  profits  ^ther  special  traffic  during  the  war  j 
time  actually  completed,  members  1 i®  surplus,  gnd  who  has  been  a.ssistant  pas- 


Dom.  Magnesium  Turns 
Deficit  Into  Profit 


of  Hydro’s  operations  division  have 
.  admitted  that  this  streamlined  in¬ 
novation  “shows  promise”. 

Whether  the  helicopter  will  come 
into  widespread  use  in  Ontario  will 


of  which  $221,957  becomes  due  .genger  traffic  manager  here  since  | 
W’ithin  the  first  quarter  of  1949.  1943.  | 

As  no  project  involvin.g  a  major  Since  Canadian  Pacific  Air  Lines  | 
capital  expenditure  was  under-  obtained  authority  last  summer  to  i 
taken  during  the  year,  the  amounts  operate  a  transpacific  air  service  j 


1943. 

Since  Canadian  Pacific  Air  Lines 


Dominion  Magnesium  Ltd.  re- 1  pp  decided  in  the  light  of  further  I  realized  Lorn  various  .sources  re-  to  New  Zcaland-Australia  and  the 

port  for  1918  shows  operating  pro-!  res-iPs  obtained  from  subsequent  momed  Aavnilable  as  net  working  orient.  Mr.  ’Warren  has  been  ar- 

fit  of  $702,321.  and  after  expenses  :  Rights  Devices  being  developed  '  "'I’m*'  mereasied  by  ranging  the  traffic  program  for 

of  $251,765,  net  carried  to  surplus  !  in Hydro’s  rc.search'  laboratory  j  «380.163  during  the  >-car  t^o  $2.-  this  service.  In  November,  he 

was  $460,412,  converting  a  deficit  i  ^gy  revolutionize  techniques  for '021.282  at  December  31.  1948  as  made  a  survey  flight  to  Hawaii, 

totalling  .$323,621  to  a  surplus  ear-  jptecting  tr.an.smission  line  faults,  j  compared  _with  $1,641,119  at  the  New  Zealand  and  Australia. 

Tied  to  balance  sheet  nf  $136,787.  However,  it  is  quite  po.s.sible  that  endoi  l91<.  Current  Msets  at  end  __  _ 

Cf  total  a.ssets  of  $4,068,9,57,  net.  helicopter  patrol  may  be  of  latest  .year  included  cash  of  banning  Timber  Earned 

mining  property  is  carried  at  S2,- |  adopted  bv  the  commission  as  an-  $.323,..13  and  a  call  loan  of  $2o,000.  5  .  l-proygd  *48 

022,143  after  depreciation  of  .$398,- I  nfn',  ..ppogni^pd  improvement  in  ^  imprOVeO  IH  HO 

278.  Liabilities  include  mortgage ,  a,^  ever  chaneimr  nhase-  of  gen-|206.<67  from  $646,048  at  the  end  , 

ment  of  $1,215,833  and  a  contin- i  .  ..  ,  j  reported  at  the  end  of  191  <  as  ex- ,  Manning  Timber  Products  ^id., 

_ A  uoKii;*,,  ,nf  (C116  667  f  oiiar  J powci.  taxp.s  recoverable  was  i  Vancouver,  in  1948  amounted  to  i 


gent  liability  of  $116,667,  a  guar¬ 
anteed  bank  loan  of  a  subsidiary. 

Working  capital  is  shown  at  $1,- 
345,921. 


of  latest  .year  included  cash  of  ^^an„i„g  Timber  Earned 

$323,513  and  a  call  loan  of  $25,000.  ^  .  •  i4« 

Inventories  were  increa.sed  to  $1,-  SurpluS  Improved  in  48 

!  206,767  from  $646,048  at  the  end  - 

1  of  1947.  The  amount  of  $1,269,118  Gro-ss  profit  from  operations  of 
reported  at  the  end  of  1917  as  ex-  j  Manning  Timber  Products  Ltd., 
cessprofits  taxes  recoverable  was  j  Vancouver,  in  1948  amounted  to 
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You  will  want 
this  booklet 

It  is  yours  for  the  asking 
at  any  BojM  ogice. 


English  Printing  House 
Purchases  Toronto  Firm 


I  paid  in  full  by  the  Dom.nion  Gov- 
i  ernment. 


$389,180.  Net  profit,  after  $101,- 
051  for  income  taxes,  was  $169,567.  | 
This  was  transferred  to  earned ; 


1.1  pre.senting  ’  eport  to  share- |  | 

holders.  prcASident  Holland  state.s  deduction  of  $36,004  for  j 

P^rt.  I  dividends  and  $19,800  for  goodwill 


“The  contract  with  Ekeo  Prod- :  At  December  31,  1947, 

lifts  Company  (Canada)  Limited  .  surplus  was  $164,159. 


Net  current  assets  were  $277,282, 


",  ^^^"f^orquodale  &  part:  !  ,hvidcnds  and  $19,800  for  goodwill 

Blades  (Canada)  Limited  sub.si- ;  ..The  contract  with  Ekeo  Prod- At  December  31,  1917,  I 
diary  of  McCorquodalc  &  Co,  and  company  (Canada)  Limited  j  g^^phis  was  $164,159. 

has  been  formed  to  produce  '  jg„„^rv  1st.  1949.  and  your'  i 

'  color  cards  in  Canada  by  now  72-  ;  has  ng  eed  ir.  Aseli  to  I  compared  with  $259,046  at  the  end  ! 

PROVIDENCE.  R.l.  j  pgtnt.  textile  and  .  hook  values,  the  various  ;  af'tTr So'S  for 

CHAKTKRKi.  „lher  industries.  Hugh  Heating  ,  compri.sing  inventories,  ma-  ^’"’  7  *269,0(3  after  $.,0,927  for  ^ 

On*  of  ine  Phopnlx  of  Hupiford  Group  I  printinp-  Hnnso  Ltd  Toronto  i"  *  i  ♦  in  nr^Hno  iHepletion:  fixed  asset^s  ap:p:regated  I 

CANADIAN  DEPARTMENT  ,  ‘ ^ gnd^mhhsh inii’  fir,  has  '  I"’  t  '  *U’0.618  after  depreciation  of  $96,-  i 

MONTREAC  printing  and  publishing  firm,  has  ^^hcir  goods.  Your  company  ^  j 

ivAjAi.!  •  cAAt  .been  purchased  by  the  McCorquo-  has  also  agreed  to  lea.se  .space  in  A.ro,.r„„ 

CEO.  LYMAN  &  SON  dale  group,  and  will  operate  from  .premisCAS  to  Ekeo  for  them  to  Funded  debt  stood  at  $.j89.500, 
'-7bed  J  itg  pcw  name,  Fres- ,  manufacturing  operations  "'ith  a  $25,000  serial  bond  instal- 

MC6IEL  AS^MC-ii.  s.r,e,.  |  ‘'”t  Per.soniiel  will  stay,  but  exec-  i  ^heir  oivn  account.”  |  due  April  1.  1949,  shoivn  as  a 

_ .n - 

TCCFY  A  iJIIFFOIIf  i '"’'"'h  Tuekett  Tobacco 

bjjLiA  &  bUfrULK  was  dcvelopec  r  >  y  I  1949,  the  company  sold  as.sets  with  SalCS  Staff  Changes 

Equitable  Insurance  Society  !  ^  _ _ _  1  an  aggregate  net  book  value  of  ap-  - 

Limited  of  England  '  ue  1  bi  proximately  $3.50,000  for  consider-  Following  appointments  are  ani 


PROVIDENCE.  R.l. 

CHAHTERED  Ik.?* 

On*  of  in*  Pliornix  of  Hartford  Group 
CANADIAN  DEPARTMENT 
MONTREAI. 

CEO.  LYMAN  &  SON 

Limited 

Cteneral  Axente 

McGILL  BLOtL.  49r,  McGill  Street. 
MONTKKAL 


ESSEX  &  SUFFOLK 


Equitable  Insurance  Society 
Limited  ef  England 

ESI  AOMSIIEI)  A.  II.  ISO? 

FIRE  INSURANCE 

Ki'oiy  Policy  Racked 
liy  (heat  Itcsoiiiccs 

CANADIAN  OFFICE.  MONTREAL 
1).  I.  DITNI.OP.  M«no«*r. 

CEO.  LYMAN  &  SON 

l.imitrd 

General  Affenta 

Mcfiltl.  lll.DG.,  4S,S  McGill  SIreet. 
MONTREAL 

Phone:  MArau»tt*  S2-II-4J 


i  is  stated.  New  machinery  will  be 
:  installed  for  the  new  process  which  , 
i  was  developed  recently  by  Me-  j 
'  Corquodale  &  Co.  ! 


Tuekett  Tobacco 


I  .  PI  proximately  $350,0(»0  for  consider-  Following*  appointments  are  an^ 

Con.  Motor  Lomp  P ions  ation  of  approximately  $372,000,  |  noiinced  by  T.  H.  McGuire,  vice- 

$410,000  Expansion  payable  $152,000  in  ca.sh  and  the  |  president,  Tuekett  Tobacco  Lim-] 

'  _  'balance  by  promissory  notes  for  i  Red,  Hamilton;  Francis  Vila,  direc- 

Capital  expenditures  of  around  j  $110,000  due  December  31,  1949  tor  and  formerly  sales  manager,  to 

$410,000  are  planned  by  Canadian  j  and  $110,000  due  December  31,  the  position  of  director  in  charge 

iMotcir  Lamp  Company,  M’indsor,  1950.  of  sales;  Harry  Wilson,  formerly 

Ont.,  president  and  general  man-  - — - manager,  eastern  sales  division,  to 


of  sales;  Harry  Wilson,  formerly 
manager,  eastern  sales  division,  to 


X^ARRYiNG  details  of  all  outstanding  funded 
loans  and  guarantees  of  tlie  Dominion  and 
Provincial  Governments,  this  booklet — prepared 
by  our  Securities  Department  —  provides  in 
bandy  form  invaluable  inlormalion  for  those 
M’ho  deal  in  Government  securities. 

Compiled  especially  for  the  benebt  of  our 
clients,  the  publication  has  been  prepared  in  a 
limited  edition,  and,  upon  request,  a  copy  will 
gladly  be  sent  to  you,  without  obligation. 

Bank  of  Montreal 

■mfanf  uiilfi  CanaJiang  in  every  walk  ef  life  eintm  1917 


!  0»  A»  ' 


LW’ESTMENT  SERVICE  -  available  at  all 
branches— >is  provided  lor  clients  of  the  Bank  by  the 
Securities  Department  at  the  Head  Office  in  Montreal 
Tliis  department  not  only  has  excellent  facilities  for  the  pur¬ 
chase  and  sale  of  seenriUes  but  also  maintains,  in  its 
Statistical  Division,  comprehensive  informatioo  on  all  ^ 

poblicly  financed  Canadian  companies. 


ager  H.  J.  Warner  .states.  The  ex-  j  tion  of  additional  machinery  and  |  the  position  of  sales  manager:  C.  | 
penditiires  are  for  a  22.000  .square  ;  equipment  at  a  cost  of  $230,000.  jc.  Thomp.son,  formerly  .supervisor  i 
feet  addition  to  the  prc.sont  fac- ,  Construction  of  the  building  will  j  of  the  province  of  Ontario,  to  the' 
tory,  the  co.st  of  land  and  building '  start  during  next  July,  Mr.  War-  j  position  of  manager,  eastern  sales  , 
to  be  about  $180,000;  the  installa- '  ner  says.  division. 


OVER  300  BRANCHES  IN  CANAD.A  AND  OFFICES  IN  LONDON.  NEW  YORK,  ClllC.\GO  &  SAN  FRANCISCO 


The  financial  Times 


For  Closer  Securities  Supervision 

ADVICE  being  given  by  various  Better  Business 
Bureaus  and  similar  organisations  in  the  United  I 


Why  Is  Britain  Stifling 
Canada’s  Trade? 


PubitKhrd  KNrry  iiidiiy  hi  '.‘SL’  Niiirp  Haine  St.  West  States  is  now  rather  broadly  condemning  any  pos-  I  *\ 

.Monireiil  *!)>■  l  lic  I'liiiiiu-iii.  I  iiiiis  I'lililiMliiiig  Co.  l.ld  ,  ■  O  O  O  ^  I  J 

sccrciiirv.  John  I).  Hour.  Auiiiniizid  as  Srrniid  cias>  sible  investment  Americans  might  feel  inclined  to  %  I  ^  11  /It  Jf“  ^ 

Mail.  I’oM  Olfire  Dr pai  liiinit.  Olliiwa.  ®  XU>V<tlA>  %J  *  X  • 

- - — - - — - ;  make  in  Canadian  securities.  Newspaper  editorials  _ 

D.  W.  JOHNSTONE  . President  By  E.  C.  EKTL 

A  H  w  voi  NG  .  .  ■  •  Editor  i  and  inspired  articles  are  to  be  found  throughout  the 

t-EES  . cireniation  M.n.,e.  i  Seaboard  to  California.  ^  i  ‘  Eurot,ei""‘^rntrv''“whSh 

E  C.  . . Toronto  Repreeentative  !  ‘  to  be  ironed  out  belore  we  all  m  Whitehall.  I  only  European  country  which 

^ ^ - ^ - ; - - - 'decrying  Canadian  investments,  generalising  right  ^^ke  each  other's  word  for  it  'runs  up  against  the  same  snags 

I'jio  *  **  down  the  line  until  the  average  reader  gets  the  ;  that  this  is  really  an  Atlantic  These  things  might  be  classed  ,  w-hich  Canada  encounters  is  Bel- 

ADVEUTlsiMi  hiiic  (  nids  on  iipplioiiiim  ut  all  our  of  j  .  .  „  countrv  of  hiahbinders  %vho  i of  [  as  an  ordinary  spat  between  peo-  j  gium  and  that  Belgium  happens 

ficcs  or  from  any  rcspouMldc  AdveriisiiiR  ARcncy  banana  is  a  cou  y  o  go  naers  these  confusions  are  in  the  eco-  I  pie  who  have  had  business  dis-  |  to  be  the  only  country  which  has 

HEAD  OFl  lCE:  .Montriai.  LAm  asiir  2i;ic.»  —  All  Depart- |  g^e  out  to  fleece  poor  Americans  put  of  the  hard- I  field.  The  bugbear  of  state  '  agreements.  It  goes  deeper,  how-  j  made  resolute  progress  towards 

TOHONTO:  24  Kins  Street.  West.  Telephone:  EL.  '•-’(M  j  warned  money.  j  j  trading  governed  by  political  con-  |  ever,  in  view  of  the  political  con-  I  freeing  her  economy  and  forget- 

LONDDN,  ‘em;.:  115  liisliopsRaie.  E.C.  2.  Davies  i  Co.  thora  „r.thino-  in  tho  nffieiai  r..nnrdQ  '  siderations.  of  tight  controls  over  notations  of  everything  done  by  j  ting  about  superimposing  niea- 

Itepresentatives. _ I  Although  there  IS  nothing  in  the  official  records.  |  ,  governments  today,  lue  present  ;  sures  of'  Socialist  control  upon 

MONTREAlTfRIDaTTa^Ch”^  1949,  '  ^  Pr^hide  to  j  apparently  intentional  war  i  unanimity  in  the  political  field  '  business.  If  the  idea  get  around 

_ _ ^ ^ _ ! _  - _ j  new  demands  from  Washington  for  an  extradi- 1  of  attrition  fought  by  Britain  should  not  deceive  anyone  as  to  ;  that  “'non-Socialist  countries  need 

...»  ,  •  u  •  .u  _  I  against  Canadian  exporters  are  the  relative  shallowness  of  politi-  not  apply”  and  that  the  benefits 

The  Budget  And  Business  |  °  an>one  w  o,  m  e  opi  lo  which  had  better  be  cleared  cal  sentiments.  The  European  Re-  i  of  expanding  trade  are  not  to  be 

I  of  the  federal  or  some  state  security  commissions,  i  yp  g^on.  Patience  is  a  virtue  that  covery  Plant  was  to  assure  the  ;  av'ailable  to  any  but  socialist 
From  whatever  angle  the  buuget  brought  down  !  broken  some  a  regulation.  Aside,  however,  from  !  can  begin  to  look  silly  after  a  economic  recovery  of  the  coun-  j  economies,  it  will  likely  leave  a 

this  week  by  Finance  Minister  Abbott  is  examined.;  .  .  .  i.  ^  e  _ _  ■  certain  time.  tries  now  constituting  the  At-  lasting  impression.  But  it  won’t' 

one  must  reach  the  inevitable  conclusion  that  its  !  ®  possi  e  uses  \\  ic  cou  e  ma  e  o  ^  j  fbe  enjoyment  one  mi^lit  have  lantic  Community.  It  was  the  first  ,  be  a  very  good  one.  ' 

framers  had  an  eye  cocked  in  the  direction  of  a  :  ent  hysterical  activities  of  some  United  States  hearing  about  Butish  re-  ,  and  economic,  measure  of  defence  , -  I 

general  election  some  time  this  year.  There  is  ■  publicists,  the  wave  of  “warnings  against  invest-  covery  is  somewhat  marred  by  the  against  the  countries  and  systems  .  SCRAP  BOOK 

the  dropping  from  the  tax  rolls  of  750,000  people,  |  in  Canada”  is  doing  untold  harm.  facts  that  it  would  seem  to  be  a  on  the  other  s'^e  of  the  Stettin-  _  ^ 

most  of  them  new  voters  who  have  forgotten  —  |  developments  now  ahead  for  Cana- I  loT  of ^aTt'^de^hng  *brh^g  occrprioirwith”  politicly  an"d  mdl- I  THE  SUBMERGED  ROBOT  ! 

if  thev  were  ever  aware  ot  it  —  that  it  was  :  -  lor  a  loi.  or  lasc  aeaiing  lo  oring  *  ^  ^  ,, 

,vhiph  ininn<:ed  the  onerous  resources  will  undoubtedly  call  for  investment  j  a  about.  One  of  these  days  Can-  j  fary  defence  measures  we  are  all  ^  tireless  mechanical  man  who  I 

The  same  government  which  impo^eti  tne  onerous  j  j  ^  overlnolcinc*  the  fact  that  British  i  s  i.  j  • 

to  WPS  that  is  now  offerin<r  them  relief,  capital  from  the  United  States.  This  is  particular-  :  adians  will  asK  tor  an  answer  to  oveuooKing  me  laci  inai  jsriuon  gpea)„  o^iy  ,n  buzzes  and  is  con- 
tv.  .  .  K  tu  r  ■  1  f  f  A  \  f  f  ■  o  anri  questioH  wiiich  privately  they  '  trade  policies  constitute  one  ot  only  ,^f  vvatcr  lies  buried 

The  same  group  i.s  enthusiastic  about  the  elimina- ,  ly  true  of  development  of  iron  ore  reserves  and  ;  themselves  at  home,  the  important  leaks  into  the  oth-  a  pillbox  on  the  bank.s  of 

tion  of  the  "nuisance"  excise  taxes  and  the  reduc-  |  some  mineral  possibilities  both  in  the  uranium  ]  ••just  how  long  does  the  London  t'^mp,  while  they  weaken  some  Potomac  River  in  Washington, 

tion  in  the  luxury  and  purchase  levies.  ,  metal  fields.  To  the  extent  that  the  '  government  hope  to  be  able  to  j  of  f he  most  important  partners,  p 

The  white  collar  men  is  at  l.ist  getting  a  break,  ^n^pi-jpan  investor  is  scared  away  from  consider- ' against  tne  mid-  i  f He's  Buzz  the  Robot,  put  there 


EDITORIAL  FORUM 

IDEAS  r.^N  T  BE  BANNED 

There  arc  tbo.se,  we  know,  wlio 
will  object  —  who  will  say  that  if 
we  ban  Communism  we  shall  be 
banning  thought,  betraying  our¬ 
selves  into  hysteria  over  a  “Red 
Scare”,  with  peril  of  "wuch  hunt¬ 
ing”.  The  answer  is  that  a  crimi¬ 
nal  code  amended  to  outlaw  the 
Communist  Party  would  not  ban 
thought.  Ideas,  conscience,  can¬ 
not  be  imprisoned.  All  that  would 


II  be  done,  all  that  could  be  done, 
I  would  be  to  .say  by  law  that  Com¬ 
munists  among  us  be  not  permit¬ 
ted  to  organize  for  our  destruction. 
-  OI  tawn  .Journal. 


Toole,  Peel  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuotars 
Estates  Managed 

CALCARY  CANADA 


THE  SUBMERGED  ROBOT 

A  tireless  mechanical  man  who 


There  is  no  quc.stion  but  that  the  income  tax  .  .  .  ^  ^  .  -•  ■  , 

,  *  ,  .  1  mg  possibilitie.s  in  Canada,  those  American  financial  j  pr,,nnmi.'  nnliev  qnnear>j 

changes  vvi  1  mean  much  to  the  salary  earner  *  ^  Britisn  economic  poiicj  appeals 


original  recovery  possible  through 


bv  the  Weather  Bureau  to  tell  how 


their  credits  and  gifts.  Something 

...  r  4.  1  deep  the  river  IS  at  anv  time,  lou 

in  this  set-up  does  not  make  *  u-  n,  ■*  i  u 


with  an  income  of  between  S2.500  and  S5.000.  •  institutions  which  might  desire  to  ad  in  the  placing  ;  to  call  for  regular  demands  upon  ^ explained'""'*"  ’**"*  telephone  it 

Just  how  manv  votes  the  government  will  capture  of  new  i.ssues  will  be  faced  with  a  reluctance  on  j  f-'amidians  to  buy  more  of  this  3^.  elaiming  difficulties  in  |  .'’ou  know  his  number;  weather  ob- 

*  *1.  .  X  •  At  { tind  more  ot  that,  regardless  as  ♦  t  u  •*  servers  use  three  secret  numbers 

in  that  direction,  however,  remains  to  be  seen,  the  part  of  the  investor  that  may  be  sufficiently  j  marketabilitv  or  eonipeti-  ^  dollar-slerling  exchange  sit- 

Tlie  majority  of  this  cl.ass  are  only  too  well  aware  strong  to  prevent  the  orderly  marketing  of  legi- i  the  products  wo  are  to  :  “.j.”p  ^  ^^.p„  ^j^p 

of  where  the  responsibility  lies  for  his  plight  of  timate  Canadian  securities.  take.  But  even  while  reciting  the  ‘s  almost  a  foregone  conclu- 

the  past  six  or  seven  years.  He  bore  it.  in  the  j  Canadians  of  course  have  no  power  which  they  ;  usual  argument  about  two  way  that  when  the  feeling  of  po-  robot’s  intricate 

main,  like  a  spartan  during  the  war  years  when  flight  exercise  over  the  scaremongers,  aside  from  j  trade,  Lonoon  simts  Canadians  j  ^  t  ,^11  :  apparatus  is  set  to  signal  the  level 

he  figured  that,  if  he  could  not  fight,  he  could  per.suasion  which  is  not  effective  at  all  |  legitimate  markets  ®  ^  J.  ®  ^ ^  ^  telephone  caller  automati- 

let  his  money  fight  for  him.  He  looked  for  relief  necessarv.  however,  that  we  ask  ' Empire  ^jjapiaved  in  the  meaning  ;  cally.— Exchange. 

.rter  th.  war  w™  ovor.  ho».av„  a„,,  the  ;  a'poraTm;  eeoaom.c 'pollcea.  London  ought  I  woli^ZnErAt-SE 

irked  —  particularly  in  Ma\  of  last  \tar  wlien  ,  present  campaign.  Frequent  report.^  indicate  that  '  ppp  gacied  duty  to  keep  expect  too  many  kudos  |  -  •  L. 

it  was  not  granted  him.  All  in  all,  nevertheless,  :  ^  pj  pressure  literature  is  still  being :  shipping  stuff  on  credit  even  comes.  I  “These  tires  will  provide  ut- 

it  is  rea-conably  safe  to  assume  that,  to  misquote  shipped  to  the  United  States  every  week,  and  |  while  tne  domestic  markets  were  There  are  certain  defence  me-  most  safety  because  of  this  sci- 
the  old  hard-rock  miners’  .slogan,  ‘'there's  votc.s  pspapy  in  complete  disregard  of  federal  or  state  :  snort.  :  ^'lianLsms  still  available  to  the  entific  tread  design.” 

in  that  thar  budget.”  '  securitv  laws.  I  ¥  ¥  ¥  j  Canadian  economy.  In  view  of  the  “This  policy  will  give  you 

_  .  -q,  1  •  A.  A •  .^  *  A4-  A  •  *  f&ct  thfit  tii6  industries  sffected  wnruv-frpp  vearc  hpraimp  of  a  sup- 

Few  votes  will  be  lo.st  over  tne  fact  that,  in  ^  gp^^p  pf  ^his  tripe  has  come  to  the  attention;  To  add  a  bit  of  insult  to  injury.  ;  ^re  all  major  indii.stries,  it  can-  ciSl  clause.-^^^^ 
cutting  goff  so  mucb  of  the  personal  income  tax  p^  Financial  Times  and  we  con.sidcr  it  rather  j  London  goes  into  a  deep  study  ^lot  be  too  long  before  we  start  <.vv'th  th  hi'-  r 
revenues,  some  of  the  burden  is  being  shifted  to  :  astonishing  that  there  are  .\mericans  who  would  comes  up  with  buying  orders  employing  these  levers.  Certainly  .  /  vmir^^rhiirirp^n'  *  wiM^'make 

the  .shoulders  of  bu.siness:  more  particularly  as  g^ju  jgjj  j-p^  opportunities  offered  to  make  a^l^ressed  to  eastern  and  Baltic  unless  former  colonial  markets  are  .  ’  uroorcss  in  school  because 

the  small  business  benefits  along  with  the  income  fantastic  profits  in  projects  of  which  nobody  '  permuSy^  ^  speedily  opened  once  more  to  free  :  ^^p  books  "are' written  by  educat- 

tax  payer  from  a  reduction  in  taxation.  The  theory  beard  a  week  ago,  and  of  which  nothing  further  .  ..ears  ••The  \ra<irp  ohrinnsK-  Canadian  exporters,  ■  pp,  •. 

is  being  advanced  in  some  directions  that  there  j  .y:i,  be  heard  a  few  weeks  hence  'u  *  u-  i  /  u  ^  ought  to  study  very  closely  y  j  ^  think  the  word 

,  ...  ..  .  ,  i"‘"  neara  a  lew  weea.s  nence.  ,  bas  done  his  duty,  he  may  now  anv  further  claims  for  mnsirleri-  ’  Uiiim  cue  nulu 

is  a  good  reason  for  is  mo\e  on  e  par  o  ei  ybeie  is  no  particular  reason  why  Canadians,  !  retire",  it  says  in  some  Opera.  If  fipp  dcmmided  bv  British  export- '  *’*'*'^'"^**  Diagic,  don  t  you? 

government;  that  the  increased  buying  power  of  ;  pffipiaHy  p^  unofficiallv,  should  be  too  concerned  Canadians  now  begin  to  leel  like  :  grs  and  if  necessary  we  oueht  to  ’ 

the  general  public  arising  from  the  sharp  cut  in  susceptibilities  of  various  state  function- i  the  Moore  who  is  shunted  off  to  refute  them.  I  ^IMF  CAN^AGF 

the  tax  burden  of  the  masses  will  more  than  Washington  or  wav  po.nts.  There  is  a  very :  quarters  so  that  he  may  await  j  "  ^  ‘  ^  \  '  '  *  * 

juakc  up.  in  the  final  analysis,  for  the  boost  in  ;  howev'er.  for  not  onlv  cleaning  |  duty,  nobody  pbinaware  can  be  had  in  a  .  C'h‘ldhood  was  just  a  matter  of 


It  is  almost  a  foregone  conclu-  f  the 

m  that  when  the  feeling  of  po-  ^  tails  with  the 


Investment  Facilities 
at  Your  Service 

Whether  you  wi.sh  to  buy  Stock.s  or  Bonds 
for  permanent  investment  or  to  take  a 
trading  position  in  Stocks,  Grain  or  other 
Commodities,  we  invite  you  to  consult  us 
concerning  your  requirements. 

Our  Statistical  Department  will  send  you 
the  latest  information  regarding  any 
Stocks  or  Bonds  you  hold  or  in  wliicli  you 
may  be  interested.  A  complete  analysis  of 
your  investment  holdings  will  be  made 
at  your  request. 

James  Richardson  &  Sons 


BOARD  OF  TRADE  BIDG. 
MONTREAL 

Phone  M Arquette  1331 


80  KING  STREET  WEST 
TORONTO 
Phone  ELgin  8301 


EXECUTIVE  OFFICF.S-WINNIPEG 
Branches:  Vancouver,  Victoria,  Calgary,  Edmonton,  Regina, 
Saskatoon,  Moose  Jaw,  Lerlibridge,  Portage  La  Prairie, 
SwJt  Current,  Keoora,  Kingston,  Toronto,  Montreal 


Tax  payer  irom  a  reuucuon  in  ia.xauon.  ineineory  beard  a  week  ago.  and  of  which  nothing  further  "  T.  *  c-sai.au.ciii  v.xpo.  lc.s,  ■  p^,, .. 

is  being  advanced  in  some  directions  that  there  j  be  heard  a  few  weeks  hence  '  u  *  u-  i  /  u  ^  ought  to  study  very  closely  y  j  ^  think  the  word 

,  ...  ..  .  ,  i"‘"  neara  a  lew  weea.s  nence.  ,  bas  done  his  duty,  he  may  now  anv  fnrthpr  olnimq  for  rnnsiHom-  ’  inniiv.  uic  vvvio 

is  a  good  reason  for  is  mo\e  on  e  par  o  ei  ybere  is  no  particular  reason  why  Canadians,  !  retire",  it  says  in  some  Opera.  If  ^ip^  demanded  bv  British  export- '  *’*'*'^'"^**  magic,  don  t  you? 

government;  that  the  increased  buying  power  of  ;  pfj-jpiaHy  pj.  unofficiallv,  should  be  too  concerned  Canadians  now  begin  to  leel  like  :  grs  and  if  necessary  we  oueht  to  ’ 

the  general  public  arising  from  the  sharp  cut  in  susceptibilities  of  various  state  function- i  the  Moore  who  is  shunted  off  to  refute  them.  I  xiMF  CAN^AGF 

the  tax  burden  of  the  masses  will  more  than  Washington  or  wav  po.nts.  There  is  a  very :  quarters  so  that  he  may  await  j  "  ^  ‘  ^  \  '  '  *  * 

make  up.  in  the  final  analysis,  for  the  boost  m  ;  howev'er.  for  not  only  cleaning  |  duty,  nobody  pbinaware  can  be  had  in  a 

the  coFDorate  tax  rate  The  weakness  in  this  ar®'‘u-  .  <  .  «  ,  !  ouc'iit  to  bl3.me  them  ii  they  g^et  w  a-  *  •  •  *  »  viewpoint  \Lith  3,  Cleveland  fatner. 

menr  horever  ttt  adL^sa^^^^^^  ^  i  sl^hUv  sick  under  the  skin  number  ot  conn  ries  just  as  good  telephoned  the  Cleveland  Bur- 

ment,  houe^er,  is  that  added  sales  do  no  aluajs,  ^p^^  p^  The  fact  that  Britain  would  nav  ::  r  .  actively  pushed  as  complaining  of  a  clock  repair 

bv  anv  means,  point  to  additional  profits.  .Many  the  tact  that  Biitain  wouid  pay  .  English  china.  Texti  e.s  in  any'  u  ♦  ^  *  <• 

businesses  and  Lsiness  men  already  have  been  P'omotional  stuff  is  being  shipped  into  the  ,  cp^^ijerably  more  for  forest  pro-  '  case  continue  to  price  then^selve's  '  advantage  of 

bu.sine.sses  and  bu-Mne.s  men  alreadv  have  been  Enited  States,  against  all  rules  and  regulations  Ls  '  ^ucts  and  ae-ricultural  products  ^  tfiemseUes  neighborhood  children  by  over- 

beslnnln,  real,.,,  thla  m,.™,  .,.a  ra.t  e.naul.n  provi„-:?“t  T  LoT  cS  “hf  Id  tperfis 

g^n  likeh°To7ont.n^;f \o'br_^  problem  '  altogether  foolproof.  rather  than  place  orders  in  Can-  •tje  in  the  machinery  and  equip-  ,  ,  .  .. 

seem  hkeh  to  conU.nue  to  be  a  serious  problem  ,  - -  |  to  1  n,ent  field  that  Canada  could  not  '  "''IV  was  hoodwinked,  too  , 

for  b.iMne.-qs  todav  when  prices  in  manv  diiections  j  t  a  ‘a  fiscal  experts  but  to  the  man  produce  at  least  as  suitably  for 

are  on  the  downtrend,  Tne  argument  that  the  par-  ^  Canada  S  Day  of  Opportunity  :  in  the  street  it  does  not  make  ner  own  purposes.  These  actually  :  “How  old  i.s  your  kid?”  the  Bur- 

tial  relief  from  the  tax  on  dividends  will  be  an  j  opportunities  for  Canada  in  the  shift  in  Hnle.ss  indeed  there  is  just  ^ould  be  steps  which  Britain  her- : <^he  father  replied: 

offset  to  the  increase  in  the  corporation  tax  will  economic  centre  of  gravity  to  North  America  ^  natural  preference  among  the  self  has  taken  months  ago  against  ;  "Forty-three.”— B.B.B.  Bulletin, 
rot  appeal  to  management,  already  deeply  con-,  „  Hackett  economic  adviqer  *"  London  for  trading  ’  Canadians  in  the  field  of  fruit,'  | 

corned  over  the  inventory  situation.  It  will  mean  ^  ,,  oanv  nf  Montreal  Tn  a' recent  aHHroaa  to  I  government  agencies  rather  j  cereals,  meat  products  and  forest  j  HORTH  THINKING  .ABOI.T  , 


not  appeal  to  management,  already  deeply  con¬ 
cerned  over  the  inventory  situation.  It  will  mean 


eial  authorities  is  not  altogether  foolproof. 


Canada's  Day  of  Opportunity 


WORTH  THINKING  .ABOI'T 


^  ‘  ‘  ■  to  the  Bank  of  Montreal.  In  a  recent  addref?s  to  !  fuan  vvith  r»rivat#»  inrinctri^^Q  ,  a 

that  already  inadequate  cash  positions  will  be  c,  a  v.  ^ w  •  f  i  pruate  industries.  To  products  and  it  we  did  not  squawk  i  What  a  wealth  of  truth  and 

*  ^  *  Tn#>  F  nrt  \Villiam  Phnmhpr  nf  rjommprrp  np  nmnrpri  fu«A  . .  .  .  .  ; 


^  ^  "  the  Fort  William  Chamber  of  Commerce  he  pointed  the  extent  that  emnnmv  It  h  a  i.  ^1.1  r.  a... 

Still  further  <iepleted.  .  ,  .  .  ^  extent  inai  L^anaaaAS  economy  too  loudly  it  was  because  we  had  :  meaning  can  be  contained  in  one 

TVi  f  t  t  V,  --  VI  .  Atlantic,  people  have  their  fs  still  free,  its  components  do  of  sympathy  for  Britain’s  troubles.  Simple  sentence  —  particularly 

e  ac  a.,  usine.qa  mus  e  a  .e  o  ma  e  eyes  turned  in  this  direction  and  that  industries  course  not  fit  into  the  picture  when  junior  ministers  however  ,  when  that  sentence  is  spoken  from 
e  profit  to  continue  in  operation  has  been  advanced,  and  individuals  are  laying  plans  to  move  to  where  4^at  now  prevails  both  in  Britain  around  bragging  about  how  the  heart! 

and  reiterated  so  often  in  recent  year.s  as  to  be  !  fuller  opportunities  exist.  most  of  the  rest  of  the  trad-  \^•g^  they  have  done,  only  to  be  I  p^j.  example,  Mi.ss  Vera  Kempe, 

approaching  the  trite.  Tax  relief  will  do  the  wage  •  relation  to  her  population,  he  said.  Canada  ■  '  ^old  by  senior  ministers  not  to  a  Ukrainian  girl  who  has  spent  a 

earner  little  good  if  he  loses  working  time,  or  nrohahlv  deveinninp-  nevi-  mrii..-‘rv  truiqv  flt  a.  It  would  be  expecting  too  much  give  the  cat  away,  it  is  time  year  as  a  domestic  in  Toronto  after 


approaching  the  trite.  Tax  relief  will  do  the  wage 
earner  little  good  if  he  loses  working  time,  or 
his  job.  And,  if  business  is  placed  in  the  position 
of  working  at  an  unreasonably  low  profit  or  a 
loss,  something  like  this  is  bound  to  happen. 


In  relation  to  her  population,  he  said,  Canada  .  ‘  "J’  senior  ministers  not  to  a  Ukrainian  girl  who  has  spent  a 

is  probably  developing  new  indu.strv  today  at  a  •  **•  year  as  a  dome.stic  in  Toronto  after 

•  1  A  Ai«  Ai.  ’  A  *  •  A4_  However,  to  asK  Canadians  first  to  that  we  reopened,  some  of  the  cominer  from  di^olaoed  persons 

more  rapid  rate  than  any  other  country  in  the  ,  .  ..  ^  ^coining  aispidicu  peison.-. 

•*  o*'®  up  their  freedom  and  submit  file.s.  camp  in  Europe,  tells  her  reaction 

woriu,  ana  continued.  ■  3^  degree  of  Socialism  before  The  things  that  should  be  rec-  to  Canada. 

“Loolcing  to  the  future,  a  well  considered  and  its  goods  -vvill  find  ready  accept-  ognized  primarily  are  that  such  !  “Canada  i.s  wonderful _ in  Eur- 

vigorous  immigration  policy  can  broaden  our  home  auce  in  the  United  Kingdom,  recovery  as  has  been  achieved  has  j  ^pg  worry  about  how 

market  and  facilitate  further  industrialization,  de-  Chances  are  that  the  average  been  po.ssible  through  allied  coun-  i  j^ggp  f3f_  Canadians  worry 


•’BANK  with  BARCLAYS' 

I'hc  facilities  of  the  2.700  ofiices  of  the 
Barclays  Groiij)  in  IkurojK',  Africa  an<l 
tlie  British  Gommoiiwcaltli  are  at  llie 
disposal  of  all  exporters. 


CaiU  in  at  — 


The  Hmipu  InpliicApu  ‘  HL-iiL.v  Laii  uiuaucii  uui  iiaiiit  ......w,.  ....-t,..,,... .  , ..v., . ... j.  ...p  ,.».p  ./w..  cv ...v . vv.  ,  gpg  ygy  j^g^.g  .fg  worry  about 

ine  wairy  inausrry  ana  Margarine  market  and  facilitate  further  industrialization,  de-  Chances  are  that  the  average  been  po.ssible  through  allied  coun- i  jg  j^ggp  f3j_  Canadians  w 

At  the  annual  meeting  of  the  National  Dairy  velopments  that  will  tend  to  diminish  our  vulner-  •'  Canadian  would  rather  attempt  to  tries  sharing  in  a  burden  and  1  about  how  to  keep  thin.” 

/■-  1  .  r.  ,  ,  ■  ,  ,  *  ‘  qviiit,-  :  .sink  or  swim  on  his  own  by  fight-  :  that,  if  recovery  is  to  be  main-  ,  •w.-hqt  mnrp  nppd  hp  qnid 

Council  of  Canada  this  week  the  president  J  H.  aPiklv  to  outside  influence.s.  |,  ,  .  ■  ,  .  ,  '  v\  nai  more  neea  oe  -saui, 

1  iqpiuciii.,  J.  jgg.  ^,3  jg^g  ygarkets  on  a  tamed  or  made  real,  it  will  re-  scribeine' how  fortunate  Canac 


BARCLAYS  BANK  (CANADA) 

A  CANADIAN  CHARTERED  BANK 


up  an,  s  ated  that  competition  from  the  iincon-  He  pointed  out  however,  that  an  adequate  and  purely  competitive  basis.  It  could  quire  considerably  more  fair  deal-  compared  to  le.s.s  fortunate 

tiolled  sale  of  oleomargarine  is  likely  to  create  ;  continuing  supply  of  new  capital  in  the  sense  of  j  be  done  and  might  be  most  effec- i  ing  than,  has  become  the  habit  of  people  in  Europe,  than  that  one 

surpluses  of  butter  and  other  dairy  producLs  this  _  everything  from  a  farm  tractor  to  a  vast  industrial  tiVe  although  it  would  probably  late.  Lsentence!  'Windsor  Star. 

year,  a.s  under  the  Prices  Support  Act,  the  gov-  '  plant  is  an  indispensable  condition  of  material  j _ _ _ 

ernnient  is  obligated  to  support  dairy  prices.  In  |  progress,  and  suggested  that,  an  expanding  eco-  !  ■*  t  /»  T  •• 

the  event  that  substitutes  replace  butter  to  the  nomy  requires  an  environment  in  which  the  es-  #  j  *  a  *  /  ,/  g  J  j  W  / 

extent  that  surplusses  develop,  and  floor  prices  .  .sential  function  of  the  risk-taker  —  the  man  who  ^  ^  gg  m 

are  brought  into  operation,  it  is  quite  conceivable  |  is  willing  to  stake  his  money  on  new  proce.sses  %/ 

that  the  government  may,  by  the  fall  months  of  i  and  ideas  —  is  recognized,  encouraged  and  re-  By  R.  J.  DEACHMAN 

of  Dounds  “I  of  millions  ''•arded,  ,  Strange  isn’t  it?  We  hear  a  T 94.5  over  1890  w-as  $1,745,358,099.  1  to  the  workers,  the  added  1% 

'  i  '  II*®  other  hand,”  he  warned,  “I  have  faint  great  deal  these  days  about  fne  It  would  be  fair  I  think  to  put  it  I  is  shown  in  item  No.  2. 
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The  Dividends  Of  Labor  I  Your  "Seeing B^-Anywhire  in  Canada! 


By  R.  J.  DEACHMAN 

Strange  isn’t  it?  We  hear  a  T945  over  1890  w-as  $1,745,358,099. 
great  deal  these  days  about  fne  It  would  be  fair  I  think  to  put  it 


to  fne  workers,  the  added  1% 
is  shown  in  item  No.  2. 


A>b  F««46«  #»*  fha  answer  to  your 

•  prebtern* 


The  Dairy  Council  head  called  upon  the  govern-  hope  that  we  can  achieve  our  economic  destiny  dividends  paid  by  capital  to  those  .  this  way:  By  providing  machines  j  But  it  might  be  said  that  1945 
ment  and  the  public  to  extend  a  greater  recogni-  ;  if  there  should  grow  up  in  this  country  a  philosophy  ;  invest  their  money  in  industry  '  which  enabled  the  workers  to  pro-  i  was  a  war  year.  Therefore  earn- 
tion  to  the  importance  of  the  dairy  indastry  in  '  that  confuse.s  the  di.stribution  of  income  with  the  !  ®  word  about  the  dividends  diice  more  and  therefore  earn  more  !  ings  were  higher.  That  is  true,  let 

the  national  economv,  saying  that  “the  annual  ' creation  of  wealth,  that  regards  the  rewards  of  i  P**"'  P-*'  ^^pital  to  labor  —  not  a  capital,  in  effect,  paid  to  labor  a  i  us  then  examine  the  re.sults  for 
value  of  the  products  of  the  industrv  amounts  to  thrift  and  enterprise  as  anti-social  or  downright  ^  **  whisper.  Turn  back  |  very  substantial  dividend.  Even  1 1939  —  the  figures  for  that  year 

r.v*Ar  ririf.  half  WAM..,.  ‘  1  r  *1-  r.r.A  a.rVawv,  •  u  •  A  1^^^  page.^  of  history,  one  by  one,  that  does  not  tell  the  whole  story.  ;  were  not  nerceptibly  affected  by 

q  an,rn't  V  '*  -V®"'"-  f^om  the  mful  and  w^.cp  ,ts  emphasis  on  security  for  ,  ^  1890.  al-  Labor  is  employed,  not  only  in  ma- I  war.  Here  the  statement  is  more 

standpoint  of  persons  gainfully  employed,  it  is  the  individual,  thwarts  and  dimini.she.s  the  produc- ;  60  years  ago.  Earnings  per  nufacturin.g,  but  in  manv  other  i  simple.  Total  production  was  $5,- 

Canadas  .argest  .single  industry.  One  out  of  every  ;  tivity  upon  which  individual  well-being  and  social  i  worker  in  that  year  amounted  to  ,  linc.s,  the.so  *.00  give  employment  •  280,  labor’s  share  21.23''/l  .  amount- 
six  Canadians  is  directly  or  indirectly  dependent  ;  advance  are  ultimately  dependent.”  $272.  That  was  the  amount  of  to  labor.  Industry,  in  104.5,  used  |  ing  to  $1,121.  There  wa.s  increase 

upon  our  industry  for  a  livelihood”.  He  denied  !  — _ money  whic'n  the  v.'orker  received  $4,234,000,000  more  rav/  materials  ;  in  percentage  earned,  in  fact  there 

that  there  was  any  profiteering  in  the  indastry.  |  Curf  Commence  On  Ourrnnf  Fvnntc  converting  the  raw  materials  than  it  did  in  1890,  that  means,  of  j  was  a  slight  reduction.  The  entire 

It  i.s  quite  credible  that,  insofar  a.s  the  larger!  ^  ^"**®"*  FVCntS  j  Qf  industry  into  finished  products,  course  more  employment  for  labor.  !  gain  of  $8 19  over  1890  was  brought 

dairy  organizations  have  been  concerned,  criticism'  - - |  What  was  the  total  production  per  Instead  of  getting  21.4^1  of  the  |  about  by  increa.sed  production.  Pro- 

on  the  score  of  profiteering  or  short  si'>^hted  '  troubles  of  a  budget-maker  cannot  be  fore- j  worker  in  that  year  ?  The  answer  ,  product  producer  he  now  gets  I  duction  per  man  was  $5,280  for 

policies  would  be  uqt'f  I  ft  th  th  ^^h  a  :  1"°  "lany  housewives  the  slash  in  the  income  is  $1,271.  If  you  divide  that  .sum  22.370?,  that  i.s  the  worker  now 'which  the  workers  received  21.23'/?, 

the  /...nUiti  „  1-  ’  !  tax  was  overshadowed  by  the  likelihood  of  a  one  •'5272  you  will  see  that  each  takes  almo.et  T'^  more  of  the  prod- I  an  earning  of  $1,121  in  1939  in 

menr  vn It  'f  th  '  or  one  and  a  half  cent  increase  in  the  price  of  i  ''’"''I'®*"  *"®®®i*'®d  21,4^?  of  the  prod-  uct  than  he  did  in  1890.  i  comparison  with  $272  in  1890. 

ment  vol  e  face  on  the  oleomargarine  question  j  uct  produced.  But  remember  he  is  producing  |  y.  ¥  ¥ 

poinied  pldinjy  to  a  weakness  somewhere  in  the  j  ij;  «  What  percentage  did  he  receive  now  far  more  than  he  did  before  !  We  see  now  what  happened  in 

dairy  field.  The  industry  -  or  some  not  insignific- '  |  in  ]!»15.  the  yeai  the  war  ended?  ,  and  22.27'?  of  $7,371  is  much  more  ;  C'aiiadian  industry  from  1890  to 

ant  section  of  it  -  must  accept  some  measure  of  I  *'^‘®  ®i*'iiination  of  some  of  the  nuisance  |  answer  to  ttiat  one  i.s  22.37'?.  than  21.4'?  of  $1,271.  So  the  i  1945.  Fingers  are  no  more  deft 

responsibility  for  the  buttei  shortage  in  the  country  i  *'*’‘®®  premature  in.sofar  as  the  public  is  | -w’hat”,  you  will  say,  “i.s  that  '  worker  drew  down  $1,649  in  the  i  ii'«w  than  they  were  at  the  dawn 

V'hich  led  up  to  the  public  clamour  for  a  substitute,  i  some  cases,  j  true,  did  our  worker.s  receive  less  'year  1015,  the  last  year  of  the  war^  ' cent.uiy.  Adam  may  have 

'J’hat  tile  federal  govenunent  mav  find  itself  I I*®  transmitted  into  rate  increa.se.s.  1  than  1'?  more  of  the  product  they  instead  of  $272,  as  he  did  in  1890.  been  smarter  in  tlie  use  of  his 
In  tile  butter  storage  basiness  becau.se'  of  its  poliev  ¥  produced  in  194,5  tliaii  they  receiv-  Now  iet  u.s  .see  where  the  increase  ;  hands  the  average  worker  to- 

I  ,  fid  in  1800*^'*  i  f*amp  from  can  show  it  more  f  dav.  If  therft  had  bcou  no  new 

of  setting  a  Hour  price  on  the  product  is  to  be  I  Early  evidence  of  the  concrete  benefits  accruing  '  '  i  ^  ff  f  ’  ♦  UnoU  and  new  eoiiinmen*-  the  mod- 

,  ,  ,  ^  ^  ,  r  A,.  ^  ^  9  A  Pause  for  a  moment _ let  vour  clearly  by  putting  it  in  a  separate  '  tools  ana  new  equipmen ,  cne  moa- 

deplored;  it  is  part  and  parcel  of  a  policy  of  union  with  Canada  was  purveyed  to  New-  ^ade  L  1890  prLhict^  J'  *  ^  worker  would  be  producing 

subsidies  which  the  government  is  finding  much  foundlanders  in  the  budget,  which  pointed  out  that  wa.s*$1  271  in  1945  it  vvas  i  1)  Earnin''s  in  18'i0  $  272  '51.271  per  year  and  drawing  down 

greater  difficulty  in  withdrawing  from  than  was  »  tolal  of  $.50  million  will  be  spent  there  this  57  37,  Now  214  of  $1,271  is  $272  2)  Gains  Tiom  increase"  in  "  " 

doubtless  anticipated.  It  is  like  riding  the  pro-  year  by  Ottawa.  j  3,.,^j  22.37'?  of  $7,371  is  $1,649.  percentage  paid  to  the  !  change  brought  about?  The  moti- 

Vcrbial  tiger.  Two  wrongs  do  not,  however,  make  .  ¥  4F  *  j  Capital  provided  the  machines  by  |  worker .  73.  factor  was  tl^  profit  incen- 

a  right;  and  tlie  fact  that  the  government  has  According  to  a  dispatch  from  Lake  Success  theUvhich  labor  increased  its  produc- j  3)  Earnings  from  increas-  I;*'"  °  indiis  ry.  Wien  in  ‘-V 

committed  itself  to  butter  producers,  does  not  prove  Unifed  Nations  Security  Council  approved  a  [  tion  from  $1,271  to  $7,371  and  even  1  ed  production .  I  per*^  worker  emploved  the  •worker 

that  the  manufacture  and  sale  of  margarine  should  '  Canadian  proposal  to  end  the  4-year  conflict  be-  j  *1  slightly  higiier  piercentage  ,  .  I  ,  j  .  j  a  nroduced 

.wt  i,.q..^  I  tween  the  Netherb.ndq  «n,l  the  rnMoneqian  pp.  on  the  larger  sum.  Blit  tlial’s  not  '  Earnings  per  worker,  F>'auucca  moie.  as  no  p  oauceu 

jiot  lid\e  been  peimitted.  lueen  me  iNcmeiiana.s  and  tne  Jnaone.sian  ne  noa/v  .i  vi  i  ^  iiiore  he  was  pan  more.  With  in- 

The  iiiar^.;Tuie  que.sliun  has  been  one  that  was  |  Vei\  goixi,  but  the  problem  I'cniaiiLs  as  j  ana  m  l**‘]s  rjiea.sant  ■  **  *  .  *  '  ‘  eaiiiint;.'!  ne  nought  more. 

pciiodically  icvivc.l  as  the  jn  ,cr  of  Imllcr  j-^ie  |  ‘"'KlithiB  L  to  be  .stopped.  !  .^nmiioiH.  That  too  ira  oai'Alf  ^  Now  may  I  e-ipla.n  these  itern.q:  j 'pt,,.  rale  of  prol it  per  dollar  in¬ 
to.  or  above,  leilain  levels  ft  as  aouhliul  in  me  j  *  *  ifie  dividend  capital  paid  to  laboi  j 

rxlrenu*,  ju‘vertliclo*i.N,  whether  llie  extraordinary*  Cornmunisni  will  be  the  subject  of  hecLic  ue'nates  in  1915,  iAt-t’s  see  how  this  work- '  ^  .  j  lan  >  u  ^  ^  \o  ume  , 

pro.ssure  ot  public  opinion  which  ultimately  forced  im  both  leading  Irades  union  organizatioii.s  this  ed  out.  eenlagc  going  to  the  worker  i  volume  of  wages  i.s  higher.  The 

the  hand  of  th  government  on  tlie  subject  would  ,  week.  As  in  England,  it  may  be  assumed  with  ¥  -IF  ¥  between  1890  and  1945.  facts  sliow  that  tiie  “dividends”  of 

have  developed  had  the  serious  shortage  that  j  reasonable  safely,  that  organized  labour  will  ul-  Total  sala.-ies  and  wages,  in  1890.  ,  3)  Shows  incrca.sed  earqings  from  I  tne  workers  have  been  increaseil 

pushed  butler  prices  up  to  such  towering  levels  *  timately  prove  to  be  the  in.strument  through  which  amounted  to  $100,415,3.50,  in  1945  i  increa.sed  production  in  1945  !  tremendously  in  tlie  period  covered 

l)een  avoided.  line  claws  of  communism  here  will  be  clipped.  to  $1,845,773,449.  The  increase  of  ‘  over  1890.  21.37%  of  this  gees  1  by  this  stoiy. 


%  / 
\  f 


2)  Gains  from  increase  in  '  ,  ‘ 

percentage  paid  to  the  change  brought  about  .>  The  moti- 

i..r,.-bo..  71  vating  factor  was  the  profit  incen- 

3)  Earnings  from' increas'-  ‘'  Y*'"®  to  ‘ndmstry.  When  indu.stry 

ed  production .  1,304.  I  ■**®*"®«’'’®d  t**®  amount  ol  capital 

_ _ per  worker  employed  the  worker 

Earnings  per  worker,  produced  more.  As  be  pn^duced 

more  he  was  paul  more.  With  m- 
VM5  .  $1,619.'  ' 


*  .  •  j  creaseil  eaiiiing.-i  iie  bought  more.! 

Now  may  I  e'iplain  these  itern.s:  j Cjii,.  of  prol  it  per  dollar  in- 

1)  Js,  of  c..,urse,  wages  per  worker  i  vested  v.as  piobabiy  liigher  in  18ii0 

111  iS90.  $272.  j  Uian  it  is- today  but  total  volume 

2)  Repre.ient.s  tlie  increased  per-  j  of  profit.s  is  higher  just  a.s  total 

cent  age  going  lo  the  worker  i  volume  of  wages  i.s  higher.  Tlie 
between  1890  and  1945.  facts  sliow  that  tiie  “dividends”  of 

3)  Shows  increa.sed  earqings  from  I  tne  workers  have  been  increaseil 
increa.sed  production  in  1943  !  tremendously  in  tlie  period  covered 
over  1890.  21.37%  of  this  gees  1  by  this  stoiy. 


For  facts  about  availability  of  labour  and  raw 
materials,  transportation  and  power,  consul* 
Canadian  Pacific's  Department  of  Industrial 
Development.  Last  year,  we  were  instrumental 
in  establishing  or  expanding  operations  for 
596  firms. 

/5%)s  Gathering  information  from  business 
men,  realtors,  manufacturers,  engineers, 
purchasing  agents,  prospectors  .  .  s 
Canadian  Pacific’s  Department  of  Indus¬ 
trial  Development  has  built  up  a  fund  of 
information  which  is  available  to  you. 

-  Canadian  Pacific's  Department  of  Industrial  De- 
''A>  velopment  will  help  you  —  without  charge  or 
obligation  —  promptly,  privately.  Phone,  wire  ot 
write  today. 


MONTKEAl  .  lOtOmO  .  WINNt.iO  *  V.NCOUVEK  *  .OMPOW,  tNG. 


HINTS  TO  INVESTORS 
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I  level,  insofar  as  value  is  concern-  j  .a  condition  which  is  common  to'  Production  of  sawn  lumber  in!  Department  store  sales  in  Feh- 
ed,  ever  attained  by  British  Co-  the  whole  Pacific  Coast,  from  Canada  in  1918  showed  a  slight  ruary  were  10  per  cent  higher  than 
lumbia’s  mining  industry,  namely,  Vancouver  to  San  Francisco.  How-  Ifjecpease  from  the  nrecedinsr  vear.  month  last  year. 

$137,000,000.  ever,  even  there  we  find  room  for  ,  .  „  .  .  ,  .  ' 

The  same  conditions  which  ap-  optimism.  Our  logging  and  lum-  Columbia  and 

peal  to  the  industrialist  —  the  ;  bering  industry  has  always  shown  counterbalancing  declines  Tl'llSf' 

_ _ _  _  _ i  _ I  m  the  remainine:  nrovinccs.  uiaas  ■  ■  ••••■ 


Donnacona  Paper 

As  a  holder  of  some  shares  of 
ronunun  stock  in  Donnacona  Pa¬ 
per  Co.,  I  would  appreciate  great¬ 
ly  your  comments  regarding  this 
company  and  your  opinion  of  the 
common  stock. — B.C.F.,  Montreal. 

Common  stock  of  Donnacona 
Paper  Co.  Ltd.,  at  current  market  ! 
around  20  1/4  provides  a  yield  of 
about  5  per  cent. 

For  year  1948  company  report¬ 
ed  net  earnings,  after  all  charges  j 
and  preferred  dividends,  equal  to  j 
$5.88  a  share  on  outstanding  com-  j 
mon  stock  up  from  $3.01  earned  j 
for  previous  year  and  $1.87  a 
share  for  1916.  i 


INQUIRIES  from  subseribart 
in  regard  to  their  investments 
and  problems  are  invited. 
Answers  are  based  upon  Informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  addrass  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed.  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


I  climate,  the  living  and  social  con-  a  marked  ability  to  meet  such  M”  remaining  province.^. 

.  •  ■,  .  ,  ,  I'ditions,  the  whole  atmosphere  of  !  situations  as  they  arise  and  a  ;  ^ 

I  at  April  30th  1948,  were  repre-  pears  to  be  more  or  less  common-  !  prosperity  and  contentment  -  '  complete  readiness  to  meet  what-  i 

sentative  o  Canadian  companies  '  ly  held-that  any  recession  in  British  Columbia  the  Mecca  ’  ever  changes  may  confront  it  in  amounted  to  3.52.  .o. 3  fine 

I  or  were  listed  on  Canadian  mar-  business  this  year  will  be  mod- ,  settlers  from  all  parts  of  the  the  world  market.  It  is.  after  all,  nances,  showing  an  increase  of  15 
j  kets  examination  of  company’s  ,  erate  in  extent  issue  might  be  :  English-speaking  world.  In  that  ^  our  leading  basic  industry  and  the  V^c^ng  year  s 

I  portfolio  points  to  trust  reporting  worth  holding  by  reason  of  the  :  .stringent  regulations  chief  corner-stone  of  our  whole  total,  and  the  highest  annual  out- 

a  new  record  in  net  earnings  for  attractive  rate  of  income  if  for  transfer  of  funds  economic  structure,  but  with  itS|P“t  -since  191,3. 

^  ®  from  sterling  to  non-sterling  areas  clear  constructive  thinking,  its  i  .  . . —  . . . 

mg  y,  ^  „  »i»**  has  had  a  decided  impact,  but  !  co-ordinated  planning  and  breadth 

mg  dividends  on  anew  high  scale.  Western  Grocers  A’  there  has  been  no  notable  shrink-  of  vision,  we  have  every  conn--  f-  -  - 

rus  ,  as  I  S  recor  wou  d  im-  :  wm  you  be  so  good  as  to  let  j  age  in  the  number  of  enquiries,  '  dence  that  the  crisis  which  seems 

p  y,  enjoys  strong  direc  ion  and  me  have  you*"  views  on  the  pros-  fading  interest,  i  to  be  imminent  will  be  weathered 

manapment  and,  in  view  of  this  I  Undoubtedly,  when  the  regula-  successfully.  > 

and  its  past  record,  shares  would  your  opinion  of  the  com-  ...  ,  ,  i?i.eT^i  *t-  -l  i-i  yy| 

aonear  to  offer  attritions  as  a  “A”  stock  as  an  Invest- i  freedom  of  I  "Taking  the  picture  as  a  whole.  Xfl 

I  oSJehase  foiiestment  ith  nos  ^  restored,  British  Co-  we  find  ourselves  with  no  real 

r  -u-if  t  nvesiment  wiin  pos  i  western  Grocers  Ltd.  operates  i  fumbia  will  be  favoured  by  a  large  grounds  for  serious  mi.sgivings 


fiscal  year  ending  April  30th,  ;  nothing  else. 

1949  and,  accordingly,  distribut-  - 

ing  dividends  on  a  new  high  scale.  Western  Grocers  “A” 
Trust,  as  its  record  would  im-  will  you  be  so  good  as  to  let 
ply,  enjoys  strong  direction  and  me  have  your  views  on  the  pros- 
I  management  and,  in  view  of  this,  pects  for  Western  Grocers  Ltd. 
!  and  its  past  record,  shares  would  your  opinion  of  the  com- 

,  appear  to  offer  attractions  as  a  “A”  stock  as  an^  Invest- 

purchase  for  investment  with  pos-  ment,  C.  U.  H.,  Fort  William. 


COMPANY 

ESTATES  MANAGED 

valuators  and  APPRAISERS 
FINANCIAL  AGENTS 

618  St.  James  St.  Montreal 


,  r  -.i  H  Western  Grocers  Ltd.  operates- -  -  — - .7  -  -—o'-  r,- . . . . n . f,-- 

s  Diiiues  lor  increasing  aiviaend  ^  wholesale  grocery,  fruit  and  number  of  the  most  desirable  type  and  in  a  position  which  fully  jus- 


Donnacona  operates  a  mill  near  • -  eration  should  be  given,  however, 

Quebec  City  products  of  which  I  per  cent  zinc,  and  1.38  per  cent  to  effects  any  major  recession  in 


return  and  enhancement  in  value  “  "  settler 

over  a  moderate  period.  Consid-  ^"8:etaWe  business  in  Alberta,: of  se^ler^ 
eration  should  be  given,  however,  :  Saskatchewan.  Manitoba,  and  the  .  Han  Other  Side 


tifies  a  strongly  optimistic  view." 


northwestern  part 


Ontario.  ;  "W’here  industry  is  involved,  ar-  OPENS  MONTRE.AL  BR.WCH 


comprise  newsprint,  sulphite  and  ;  lead,  and  the  eastern  lens  31,- ,  business  would  have  on  earnings  ^broi^h  a  subsidiary.  Blue  Rib- ,  rangements  are  possible  between  Franklin  S.  Fisher,  President  of 
groundwood  pulp  and  insulating  '  295  tons  averaging  4.61  per  cent  :  and  distributions  of  trust.  Corp.  Ltd.,  company  manu- I  Canadian  financial  institutions  and  p>anklin  Fisher  and  Associates 

board.  Company  has  outstanding  zinc,  and  6.38  per  cent  lead.  The  j  -  factures  and  distributes  baking  their  British  affiliates  for  the  jnc.  of  New  York,  has  announced 

$6.5  million  of  3  1/2  per  cent  1st  ,  property  is  heavily  overburdened  Eastern  Steel  Products  Powder,  spices,  jelly  powders,  tea,  '  transfer  of  capital,  which  gives  us  !  the  opening  of  a  branch  office  in 
mortgage  bonds  due  1962  and  '  and  in  view  of  the  occurrences  in  ■  i  ....mn  shares  of  Fastern  other  grocery  special-  ,  reason  to  hope  that  the  establish-  Montreal  to  handle  its  Canadian 

capital  comprises  $2.5  million  of  1  lenses,  the  magnetometer  survey  .steel  Products  Ltd.  and  am  writ-  ment  of  British  industries  will  be  accounts.  Mr.  Fisher,  a  New  York 

$100  par  value  4  1/2  p.c.  cumu-  I  is  recommended  as  the  best  means  Ing  to  seek  your  advice  as  to  natural  growth  of  the  com-  accomplished  with  less  difficulty;  publicist  for  the  past  15  years  and 

lative  preferred  stock  and  376,-  |  of  locating  other  likely  spots.  A  what  I  should  do  with  them.  Will  P^i’y  bas  been  augmented  from  but  such  arrangements  are  rarely  a  former  Boston  newspaperman, 
572  shares  of  no  par  value  com-  i  government  report  stated  that  the  I  you  please  review  for  me  the  to  time  by  acquisition  of  possible  for  the  individual.  has  appointed  Miss  Anne  E.  Gor- 

mon  stock.  Preferred  stock  was  i  deposit  requires  further  work.  The  P'^ospects  for  this  company  and  small  competitors,  and  the  com-,  “Bright  as  our  picture  is,  it  has,  ;  man  of  his  New  York  office  as: 
issued  and  sold  to  the  public  in  '  present  showings,  however,  seem  outlook  for  the  stock — P.I.T.,  pany  is  now  a  dominant  factor  in  ,  unfortunately,  its  other  side.  I  head  of  the  Montreal  branch,  loca- 


I  have  some  shares  of  Eastern 
$teel  Products  Ltd.  and  am  writ- 


bon  Corp.  Ltd.,  company  manu-  I  Canadian  financial  institutions  and  Franklin  Fisher  and  Associates 
factures  and  distributes  baking  their  British  affiliates  for  the  jnc.  of  New  York,  has  announced 
powder,  spices,  jelly  powders,  tea,  '  transfer  of  capital,  which  gives  us  !  the  opening  of  a  branch  office  in 
coffee,  and  other  grocery  .special-  ,  reason  to  hope  that  the  establish-  ^  Montreal  to  handle  its  Canadian 
ties.  ment  of  British  industries  will  be  '  accounts.  Mr.  Fisher,  a  New  York  - 


Royal  Securities  Corporation 

Limited 

Underwriters  and  Distributors  of 
Government,  Municipal,  Public  Utility 
and  Industrial  Securities 


May  1946,  proceeds  being  used  for  to  warrant  further  expenditures. 

purchase  of  additional  timber  lim- I  Recent  signs  of  weakening  in  the  I  Current  market  for  Eastern  -  tary  food  chain  operating  under  June  of  1948  of  the  Fraser  Val- ,  Franklin  Fisher  and  associates 
its  and  other  capital  expenditures,  market  for  base  metals  may  prove  Products  Ltd.  stock  is  1  the  name  of  Red  and  White  and  ley  and  certain  parts  of  the  Root-  will  specialize  in  promotion  of 

Company  initiated  dividends  on  an  adverse  factor  in  financing  ,  ®  ^  annual  divi- ,  having  about  ,1000  stores  in  the  >  enays,  the  effects  of  w'hich  will  |  fa.shion  and  in  industrial  public  re¬ 
common  stock  in  1944  with  pay-  |  plans  ' ^  I  te^itory  served.  be  felt  for  some  time  to  come.  Nations.  Market  and  consumer  sur- 

ments  of  50  cents  and  distribu-  Shares  of  the  comapny  are  '  ®  ^  P»''^  earnings  :  It  is  no  exaggeration  to  refer  to  veys  will  be  handled  from  the : 

tions  on  that  basis  were  made  in  I  quoted  nominally  around  30  cents,  Novem-  have  been  retained  to  strengthen  '  these  floods  as  a  national  calam- '  Montreal  office  for  the  Canadian 

2  succeeding  years  Prevailing  '  per  share.  '  earnings  equal  working  capital.  As  a  result,  the  !  ity,  a  fact  which  the  Dominion  market, 

rate  nf  41  a  ahara  anniiailv  waa  _  **•  ®bare.  Or  nearly  twice  ^  Company  has  been  able  to  finance  '  government  was  prompt  to  rec- 


the  western  section  of  the  volun-  '  refer  to  the  innundation  in  May  and  ted  at  512  McGill  Street,  Montreal. 


common  stock  in  1944  with  pay-  j  plans. 

ments  of  50  cents  and  distribu-  :  Shares  of  the  comapny  are 
tions  on  that  basis  were  made  in  |  quoted  nominally  around  30  cents 
2  succeeding  years.  Prevailing  :  per  share, 
rate  of  $1  a  share  annually  was  -  - 


244  St.  James  St.  W. 

Montreal 

Halifax  Saint  John  Quebec  Ottawa 
Calgary  Vantouver  Charlottetown 


330  Bay  Street 
Toronto 

Hamilton  Winnipeg 
St.  John's,  Nfld. 


inaugurated  in  1947  and  extras  Corporate  Investors  dividend  requirements  on  the  expansion  in  inventories  andjognize.  However,  thanks  to  that 

amounting  to  75  cents  a  share  I  .  have  been  offered  some  shares  were  reported,  which  com-  accounts  receivable  and  at  the  and  to  the  vigorous  action  of 

.........  «oi.i  tv,»f  oeen  oiieri  ii  some  snares  pared  with  82  cents  a  share  earn-  same  time  to  reduce  the  depend-  I  the  Provincial  government  and  the 

.n  nf  194^1  ^  ed  for  preceding  year.  Up  to  past  ence  upon  bank  loans.  generous  response  of  the  people. 

Which  was  on  account  of  1946  lam  Informed  is  a  good  safe  In-  '  .  i  •  4.  r-  ^  ^  *  •  i.  i.  i  4.  •  ^  ^  a,.  At.  .»•  ^ 

operations.  At  annual  meeting  :  vestment.  Would  you  plea.se  com- I  Inventories  have  been  kept  -  coupled  with  the  resiliency  which 

last  year  president  in  discussing  ment  ?—C.  H.,  Brantford.  I  annual  report  for  which  within  reasonable  limits.  To  be  ;  seems  always  to  a.ssert  itself  at 

question  of  an  extra,  stated  that  I  Corporate  Investors  Ltd.  is  a  available  soon,  opera-  on  the  safe  side,  the  management  'such  times,  the  work  of  recon- 

directors  con-sidered  it  wi.se  to  British  investment  trust  which  i  t*o*is  were  ahead  of  previous  year  .  set  up  in  1947  a  special  inven- !  struction  and  rehabilitation  pro-, 

postpone  any  consideration  of  j  has  had  a  somewhat  remarkable  !  well  mam- ;  tory  reserve  of  $509  540  to  pro- ;  ceeded  wjth  amazing  rapidity  and 

same  because  of  high  dollar  value  !  record  of  earnings  and  dividends  '  I Galley  has.  to  a  great  | 

of  inventories  due  to  increased  j  on  its  shares  over  a  period  of  '  ^  the  mventory  at  j  extent  resumed  R 

quantity  and  cost.  Inventory  sit-  years.  ^  had  outstanding  $570  000  of  2  1/2-  that  time  was  only  $3,332,289  the  j  and  activities 

uation  had  not  improved  suffi-  Under  terms  of  comoan  Vs  char- ' reserve  would  cover  a  loss  up  to  j  '  Our  ravel  indi*stry  also  was, 
..ipntur  1...  onH  7.f  .root.  t,.  '  '-'nuer  icrms  ot  company  s  cnar  $1410,000  of  4  p.c.  debentures  due  1  lo  per  cent.  At  end  of  last  year,  drastically  affected,  not  onlv  by  1 

direcL^^n  distribute  85  ;  1966.  There  is  only  one  class  of  |  inventories  were  only  moderately  !  our  own ‘flood  conditions  but  by! 

navment  on  arroiint^f  1948  hence  i  earnings  With-  j  stock,  of  which  there  are  out-  ,  higher  at  $3,4471,218.  those  prevailing  in  the  entire  Pa-  1 

payment  on  account  of  1948,  hence  in  120  days  after  close  of  the  '  standine-  288  144  of  an  authorized  r.  ,  cific  Northvve<,t 

onlv  regular  dividends  of  $1  a  u.,  ..  ■  /’I'lnums  or  an  auinorizea  ,  Despite  adverse  effects  of  im- :  emc  iNortnwest.  | 

•  ®  ^  fisc&l  ycftr  dJld  its  by”l3WS  im-  :  400  000  shares  of  no  djit*  v’hIiip  a  a  •  i_  a  -a  i 

share,  was  paid  on  account  of  pogg  well  defined  restrictions  on  I  ’  ^  restrictions  on  fresh  fruits^  Lumber  Ssltuatlon  : 

that  year,  despite  high  level  of  investment  of  available  funds  i  plant.s  in  Pres-  ,  and  vegetables  on  company  op-  "The  .situation  in  the  logging  | 

earnings.  This  is  a  situation  among  which  are  that  not  more  Toronto,  Ontario  and  in  j  erations  last  year,  dollar  sales  |  and  lumbering  industry,  too.  is  : 

which  is  common  to  most  of  the  than  20  ner  cent  of  funds  mav  '  Produces  a  wide  range  were  at  a  new  high  record.  Op-  ;  causing  us  some  concern.  Lum- 

pulp  and  paper  operators  today,  vp  invested  in  non-dividend  navin^  '  products  and  also  crating  profits  of  1948,  reflecting  |  ber  prices  are  falling  sharply  in 

Early  prospects  for  company’s  stocks  or  securities  that  have  no*?  i  installation  work.  Also  manu-  increased  costs,  were  off  at  $940,-  all  but  the  highest  grades,  which 
operations  are  good  with  demand  sividenAs  over  a  neriod  of  tanks,  ,266  from  $1,050,299  in  1947,  but,  !  arc  still  in  good  demand.  This  is 

for  both  newsprint  and  building  rvea^or  more  ^  '•®sult  of  lower  income  tax 

materials  continuing  heavy  and  Jo^er  cent  mav  be  invested  in  '  ®‘1^'P'"®"^-  ,  requirements  net  earnings  were  up 

likely  to  remain  so  for  some  time  securities  originating  in  U.  S.  and  i  ^  November  30th,  1947,  bal-  ,  at  $850,910  from  $710,225  and  . ,,, 

to  come.  Recently  published  an- j  j_j^sp  20  per  cent  in  showed  net  working  ,  were  equal,  after  preferred  divi-  ,  /-V-'  ' 

nual  report  points  out  that  mills  |  securities  of  companies  originat-  $100,000  in  excess  dends  to  511.32  a  share  on  “A"  | 

operated  at  full  capacity  through-  Lp  ^p  f^.eign  countries  outside  of  i  °  i  1  <l>vidend  re-  ;  ^  t 

out  last  year  with  demand  for  |  ^  s  i  5t’061,966,  with  curi%nt  assets  |  quirements)  as  compared  with, 

products  exceeding  supply.  Fur--  '  i  :  of  $2,428,643  at  a  ratio  of  over  ,  $9.25  a  share.  :  '  -  -  v-v’'- 

ther  efforts  are  being  made,  it  .  2  3/4  to  1  to  current  liabilities;  xhe  Class  "A"  shares  are  en- I  >  '  '  ' 


METROPOLITAN  LIFE  MORANCE 


I 

NEW  YORK 


HOME  OFFICE 


CANADIAN  HEAD  OFFICE;  OTTAWA 


SERVING  CANADA  SINCE  1872 


THROUGH  G  H  e  M  I  S  T  it  Y- 


A’’  shares  are  en- 


said,  to  increase  efficiency  and  ex-  ®tiowed  total  as  ,  $866,677.  Inventories  and  re-  1  titled  to  a  non-cumulative  divi- 


sets  of  $947,662  with  investment  celvables  both 


pand  production.  |  celvables  both  were  at  high  levels  ,  dend  of  $2.00  per  annum  but  do 

In  light  of  this,  and  the  sub-  I  fo*’"’®'’  amounting  to  $1,493,305  ,  not  participate  in  further  earn- 

stantial  excxess  of  earnings  over  i  ®®'‘''®V “®^  at  $873,737.  Quoted  i  gp^  latter  to  $716,874.  ings.  They  are  non-callable.  At 

and  above  current  ^^i^idend  re- !  °  In  light  of  somewhat  vague  out-  current  market  of  33-34,  stock 

quirements  on  common  stock,  it  ,  .  .i  15=0  90/  nr’aimn^i  I'sn  npr  business  in  general  dur- .  gives  an  indicated  yield  of  about 

appears  well  worthy  of  retention  ,  J  balance  sheet  valuation.  '"S'  current  year,  and  generous  6  per  cent.  In  light  of  company’s 


by  virtue  of  iLs  current  yield  basis  '  ’“‘““"jr.*' |  yield  offered  by  the  security  at  sound  operating  condition  and 

of  5  per  cent.  connection  thTf  a‘t  end  'of "194!-  ,  P''®''«‘>'«S  there  is  an  ele-  strong  financial  situation,  stock 

"  ment  of  speculation  attaching  to  appears  to  offer  attractions  as  a 

Central  Sudbury  Mines  ^  ^  (stock  of  Eastern  steel  Products.  semi-Speculative  investment  for 

investments,  at  $924,399  was  some  '  , 

T  hold  some  shares  of  ('entra  ^j,gp  g^eet  i  On  the  assumption  -  which  ap-  income. 

*Su«lbury  Lead  and  /inc  and  would  .  ^  .  . _ - - - - - - 

appreciate  your  eommenls  on  the  '  ^  °  ®  ;  Ei  iri-llOr  VlflAmilC  CrAWth 


Central  Sudbury  Mines 


30th  last,  59  per  cent  of  com¬ 
pany’s  investments  was  in  com- 


appreciale  your  eommenls  on  the  :  C.iri-kor  VlAArAIIC  CrAWth 

outlook  for  this  slock.— K.  B.,  ^Oth  last.  o9  per  cent  of  com-  i  rlirTnGr  V  lyOlOUS  WlOWTll 

Toronto.  pany’s  investments  was  in  com- 

Central  Sudbury  Lead  Zinc  mon  stocks;  40  per  cent  in  pre-  ||,f  R.C  ThiS  YOBF  lllCllCatGCl 

Mines  Ltd.,  o^^•ns  18  claims  at' terred  stocks;  and  1  per,  cent  in  J” 

Satawaki  Lake,  Genoa  township  ,  8®'’®'’nment  bonds.  ,  ^  D’i'ikiLJC 

Sudbury  district,  Ontario.  Surface  Earnings  record  of  tiust  over  ;  Premier  Johnson  Points  to  Marked  expansion  in 

work,  stripping  and  trenching  un-  past  10  years  has  been  impre.s- :  Output  During  Past  3  Years  -  LoolcS  for  Lumber 

derground,  uncovered  showings  sive.  For  fiscal  year  ended  April  l„J..,4.,w  D..o>a..4.  niTCz-nUlac 

carrying  lead  vaiue.s.  .30th.  1939,  on  investment  port-;  Industry  to  Weather  Present  Ditticulties 

Latest  reports  indicate  that  the  i  folio  valued  at  $118^160  on  bal-  :  Columbia’s  physical  and  the  high  regard  in  which  British 

company  IS  seeking  funds  to  en-  ance  sheet,  net  ®a':^  $40  -  condition  today  is  high-  Columbia  governmental  securities 

able  further  underground  explora-  922  were  .shown  while,  for  fiscal;  ,hP  nnpn  market  evi- 


Central  Sudbury  Lead  Zinc  mon  stocks;  40  per  cent  in  pre- 
Mines  Ltd.,  owns  18  claims  at  '  furred  stocks;  and  1  per  cent  in 
Satawaki  Lake,  Genoa  township  ,  government  bonds. 

Sudbury  district,  Ontario.  Surface  Earnings  record  of  tiust  over 
work,  stripping  and  trenching  un-  past  10  years  has  been  impres- 
derground,  uncovered  showings  sive.  For  fiscal  year  ended  April 
carrying  lead  vaiue.s.  \30th,  1939,  on  investment  port-; 

Latest  reporLs  indicate  that  the  :  folio  valued  at  $1,182,160  on  bal-  ; 


tion.  A  program  has  been  recom-  j  year  ended  April  30th,  1948,  on  ' 
mended  with  an  estimated  ex-  :  investment  portfolio  valued  on  ! 


ly  encouraging,  and  gives  every  are  held  in  the  open  market,  evi- 
ground  for  the  belief  that  1949  dence  the  success  of  these  poli- 


penditure  of  $325,000  consisting  j  balance  sheet  at  $873,736,  net  |  b®  a  year  of  vigorous  growth  electrification  is' 

of  a  geological  survev,  shaft  sink-  I  earnings  amounted  to  $66,352.  Last  ■  "  xpai^  on.  on.  ■  weii^  n  lerwav  an  i  will  have 

_ _  Johnson,  Premier  of  Bntish  Co-  now  well  underway,  and  will  have 

ing,  and  the  installation  of  a  con-  years  net  earnings  were  second  ...  .  ,  . _ _  ■. 

\  .  v-1  r  a  1  heino- ,  ^^mbia  ststcs  In  ail  articlc  spccial-  an  immense  influence  in  encouiag- 1 

centrator  capable  of  daily  pro-  highest  in  history  of  trust  being  ‘  .  oroac  1 

o,  .00  ton.,  exc.,«d  o„.y  ,,.ca,  I <■>'  T„e 

B^ed  on  early  drilling,  Hamlin  year  when  net  of  $-0,6.o  t^as  re-  established. 

B.  Hatch,  director  and  consu  t  ng  po  .  ,  quite  safely  that  British  Columbia  At  the  same  time  it  will  have  an 

geologist  of  the  company,  esti- ,  Reflecting  dividend  provision  in  ;  ^  re- 1  important  influence  on  the  wider 

mates  that  in  the  Jefferson  sec-  company’s  charter,  dividend  rec- .  m  re  .  ‘  inrinatrv  thrmicrh 

tion.  100,625  ton.s  is  indicated  to  ;  ord  has  been  equally  impre.ssive,  :  ®®"^  •''’f'--'’  ‘^an  perhaps  any  oth-  distribution  of  industry  through 

l";rtical  dep?h  Of  100  ft.  with  1947-48  peak  distributions  of  34  ®'-  -ction  of  Canada.  Actually.  ;  parUs  of  the  Province  w^^^^ 

an  average  gLe  of  4.6  per  cent  cents  a  share  comparing  with  22  Population  has  increa-sed  ^.V  hereto  ore  been  to  some  extent  : 

zinc  and  3.1  per  cent  lead.  Prac- ;  cents  a  share  paid  on  account  of  v®n  per  cent  ^^g  ^  ^  J 

tically  all  drilling  was  shallow.  ;  1938-39  fiscal  period.  ^  favorable  impres-  i 

to  offer  was  never  more  keen  sion. 


only  to  a  vertical  depth  of  80  ft.  i  In  light  of  current  year’s  divi- 
The  consutant  estimates  the  west-  ,  dend  record  of  many  Canadian 
ern  ore  body  to  contain  an  in-  corporations  during  current  year 
dicated  69,330  tons  averaging  4.62  1  (all  share  in  portfolio  of  trust,  as 


SERVICE  TO  INVESTORS 


than  it  i.s  today. 


As  an  in-stance  of  the  extent 


Among  the  services 
which  we  provide  our 
clients  arc  the  following; 

•  Mom  hi]  Booklet 
'liiiesiwems’ 

5  Trustee  hit  estoieiits 
f  Booklet) 

J  Financial  Canadian 
Review 

5  Canadian  Government 
Loans  Handbook 
5  Security  Record  Booklet 
5  Analysis  of  Security 
Holdings 

y  Statistical  Department 


Investors  are  invited  to 
avail  themselves  of  any 
of  our  services,  and  to 
call  upon  us  for  recom¬ 
mendations  regarding 
the  purchase  or  sale  of 


LISTED  STOCKS 
Buying  and  Selling  Orders 
accepted  for  execution  at 
regular  rates  of 
commission  on  the 
Toronto,  Montreal  and 
Seif  York  stock  exchanges. 


"This  is  attributable  in  great  which  private  enterprise  is  co¬ 
measure  to  our  attractive  living  operating  with  the  government  in 
:  and  labour  conditions,  our  ad-  ■  providing  an  abundant  supply  of 
vanced  social  and  labour  legisla-  i  low-cost  power,  1  shall  mention 
■tion,  our  extremely  favourable  th®  huge  development  of  the  B. 

:  climate,  and  our  first-class  edu-  C.  Electric  Railway  Company  at 
eational  facilities.  The.se,  and  the  Bridge  River.  Already  delivering 
strictly  orthodox  policies  on  65,000  horsepower,  its  output  will 
which  our  financial  structure  is  be  increased  within  twelve  months 
based,  have  created  a  feeling  of  ^o  185,000  and  eventually  to  620,- 


\  confidence  and  security  and  an, 
atmosphere  of  contentment  and 
stability. 


eciirity  and  an,  000.  I  need  not  elaborate  upon 
ontentment  and  what  this  will  mean  to  British 
Columbia  not  onlv  in  terms  of  in- 


:  “This  steady  influx  into  the  dustrial  development  and  expan-  | 

'  province  has  given  us  an  abund-  sion  but  in  better  and  more  gra- 
ance  of  laboiii’,  sliilled  and  un-  cions  living  for  many  thousands 
skilled,  which  should  have  an  im-  of  her  people. 


portant  bearing  on  the  establish¬ 
ment  of  new  industries.  That  in- 


IndiiNtrial  Sitiialioii 

"Our  industrial  situation 


Dominion  Securities 

CORPM.UMITBD 


'  dustry  is  showing  a  lively  inter-  '  shown  clearly  by  the  following , 
lest  is  made  plain  by  the  fact  that  figures: 

!  from  January  1st  to  December  i  . 

1 30th,  1948,  1.242  new  companies  >  $  3 

'  have  been  incorporated  with  an  ■ 

I  authorized  capital  of  $67,913,212.  ;  iiei  hiK  l7a,l7i,.T7u  28u>.(K)(i,fl(in  .ir.,mi(i,ooo 
I  ^  To  ( orrclatf  Needs  1  ,.u"iilin'  1  l.'l..■,.s.s.777  1'.':.,(I(hmi(mi 

I  ’'To  the  lull  e.xtent  of  Us  con-  \iiiiiiiK  7i,8(i7,'.i.,i  1 1,  (miii.iiihi  i  |(j.ii,i;i.(iimi 

slituliom-U  |j..).vei.s,  the  goveiiimviu  “•'"‘o.;  i.t,.'(i; .  1 17  umhmc.uh. 

of  Biitisli  ('oloiiihia  I.s  .sci-l.itig  to  ‘  In  1948,  Ihe  e-,limalcU  gios.s  , 
coiivlale  tne  iiigriil  need.s  of  in-  value  of  piiinaiy  aiiJ  loaiuifac  , 


While  CHEMISTRY  may  .wm  to  I 

'  .  .  '  % 
lie  remote,  it  is  actually  at  your  \ 

elbow  every  day,  a  science  of 

unlimited  practical  n.scs.  .•* 

.  .  J"  J  ^ 

Wearing  apparel  is  M  oven  MyPr 

"  .f  from  chemically-created  yarns. 

Chemical  fertilizers  stimulate 
'  v  plant  growth;  insecticides 

check  pest  deslruclion.  'I'lie  jHmHB 

water  Me  drink  is  purified  by 

chlorine. 

Chemistry  plays  a  vital 
part  in  modern  medicine  and 
in  the  treatment  of  steel.  Salt, 
soap,  paint,  nylon,  "Cellophane" 
and  plastics  in  all  their  colourful 
applications,  arc  chemical  products. 

Yes,  we  live  in  a  chemical  Morld  ; : . 
with  the  C-l-L  oval  trade-mark  as  symbol 
of  an  organization  devoted  to  serving 
;.5  Canadians  through  chemistry. 

i  for  Intianea.G 

i  nylon 

\  Chemistby  never  stands  still. 

i  First  it  creotes,  then  it  improres 

4  ; . .  the  new  nylon  yarns  cing  sheerer  j 

I  a  ease  in  H"*’  .-r  seen  knit  from  Ion  | 

1  vVCdlan  hulu-uies  l  iuii.-l.  Head  , 
Snmie-^aUad.,MonUeal.  ^ 


r'  '  ^7  t  ' 


T.stuhlitihed  1 90 1 


Uu-ilnal,  viiiumeri'ial,  and  .sooial  lured  produets  of  the  Province 
pi  ogress  u  Uli  the  ba.sie  element.s  readied  the  .sum  of  appioximately 
of  a  .sound  and  .stable  fiiiaiuial  $1,;!.50,000.00(».  The.se  are  amazing 
po.sitioii.  'I'lie  rapidly-increa.sing  figiire.s  indeed  for  a  province  with 
economic  development,  of  the  a  population  of  ju.st  over  1.000,000. 
rrovince,  both  in  primary  and  "Here  it  i.s  intere.sting  lo  note 


primary  and 


secondary  industry,  as  well  as  that  1948 


the  highest 


[CANADIAN  INDUSTRIES 


LIMITED 


8  THE  FINANCIAL  TIMES,  MARCH  25,  1949 


See  Barriers  To 
B.C.  Trade  With 
United  Kingdom 


Bank  Staff  Changes 


I  BANK  OF  TORONTO 

Kinodom  I  inst.,  a  branch  of 

■**  ^  I  The  Bank  of  Toronto  was  opened 

^  ^  ^  I  at  1137  Beaver  Hall  Hill,  Montreal, 

Provincial  Trade  Minist-  ,  Que.,  and  will  be  known  as  Beaver 


er  Finds  Selling  Prices 
of  Many  British  Goods 
Too  High 


Hall  Hill  branch. 


ROYAL  BANK  OF  CAX.YDA 


|lnt.  Utilities  |  ' 

! 

Had  Good  Year 

Net  Profits  $1.69  a 
Share  Up  From  $1.45  — j 
Balance  Sheet  Stronger 

Annual  report  of  International 
Utilities  Corporation  and  subsi¬ 
diaries  for  year  1948,  which  show-  i 


Too  High  I  E.  A.  Lough,  formerly  manager  ‘  i  .  .. 

■  — -  of  The  Royal  Bank  of  Canada  at  $1,330,584  net  equal  to  51.69  on 

(Special  to  The  Financial  Times)  Cali.  Col.,  has  been  given  the  same  common,  compared  wnth  $1,143,188, 

at  vioHaiiin  r-ni  Or  $1.45  a  Share,  in  194 <,  states 

Vancouver  -  Prices  of  British  P  ■“  that  gross  gas  revenue  amounted 

goods  are  so  high  that  British  Col-  O.  Saura,  formerly  of  the  super-  $7,078,835.  up  from  $6,187,982 
umbia  mav  be  obliged  to  do  its  visor's  department  at  Havana,  .  j,  nrecedimr  vear  while  elec¬ 
shopping  in  the  United  States  for  Cuba,  is  to  be  manager  at  Sagua  revenue  of  Alberta  properties 
the  merchandi.se  that  would  ordi-  la  Grande.  Cuba.  totalled  $1,324,729  as  compared 

narily  be  sought  overseas.  i  j.  p.  Brodcur  is  to  be  accountant  with  $1,116,155  in  1947.  Both  gas 

This  developed  during  a  discus-  at  Three  Rivers,  Que.  companies,  Northwestern  Utilities 

aion  in  tlie  provincial  legislature  a.  M.  Makepeace,  formerly  of  and  Canadian  Western  Natural 
recently  when  Hon.  Leslie  Eyres,  Warkworth.  Ont..  goes  to  Drayton,  Gas,  over  the  long  range,  are  in  a 


minister  of  trade  and  industry,  re¬ 
ported  on  the  result  of  his  recent 


Ont.,  as  accountant. 

R.  B.  Gammon,  formerly  of  Galt, 


sound  position  with  respect  to  gas 


Made  General  Manager  WeStinghoUSe 

Output,  Sales 
At  New  '48  Peak 

I  ^  — 

'  Earnings  More  Than 
Double  Previous  Year — 
See  Slackening  Demand 
for  Electric  Products 

Both  physical  volume  of  output 
and  dollar  value  of  sales  went  to 
new  highs  in  1948,  notes  annual 
report  of  Canadian  Westinghouse 
Company  Limited.  Earnings,  $7,- 
112,771,  more  than  doubled  the  $3,- 
449,380  reported  for  1947. 

Contracts  completed  last  year 
i  AIHBBI  public  utilities  for  power  gen- 

L.  C.  BONNYCASTLE,  whose  crating  and  transmission  equip-  i 


YOU  CAN  CBT  «KM>00 
low  RAH  INSURANCE  PROTECno 


110,000  for  your  family  if  you  dia  from  a  natural  cause;  or — 
120,000  if  you  die  by  accident;  or — 

130,000  if  you  die  by  accident  while  ridinq  as  a  passenger  in  a 
public  conveyance  (aeroplane  excepted),  or  due  to  a  fire  in  a 
public  building. 

Libermt  cash  peyrnenr  for  loss  of  parts 
of  your  body  and  total  disability. 

Ask  for  printed  card  "$10,000  Low  Rate  Protection"  which 
explains  this  policy.  It  will  interest  you. 


I 


TOTAL  DISABILITY  1 


ACCIDENTAL  DEATH 


DISMEMBERMENT 
BENEFITS 


Safbrm 

yotr  faatrra 
Gomsyft 


Confederation  Life 

.  Association  ^ 


tour  of  the  I  nited  Kingdom  in  the  _  figs  been  appointed  account- 


interest  of  promotin 
tween  the  two  areas. 


ant  at  Waterdown,  Ont. 


,  ■  ■  W.  English  of  St,  Boniface,  .Man., 

Mr.  Eyres  said  that  the  British  retired. 


Columbia  delegation  which  he 
headed  to  England  had  madie  it 
clear  that,  while  British  Columbia 
wished  to  buy  British  goods,  the 
prices  in  many  cases  were  out  of 
line,  even  though  British  manufac¬ 
turers  maintained  that  superior 


CAN.MllAN  BANK  OF 
(  OMMERC  E 

R.  C.  Blundell,  formerl\  an  as¬ 
sistant  secretary  of  The  Canadian 
Bank  of  Commerce  at  head  office. 


qualitv  made  up  for  the  difference.  ’r'’''onto,  Ont.,  has  been  luade  sec-  of  Canadian  Utilities  i 

^  _ ,  ..J...  rotarv  at  that  noint.  ....  ...  • 


The  minister  of  trade  and  indus¬ 
try  also  declared  that  British 
manufacturers  were  unable  to  give 


re  ary  at  lat  point.  iny.gsfgfj  j,i  common  stock  of 

P.  W.  D.  Brodrick.  formerly  an  Northwestern  Utilities, 
assistant  m.anager  at  Londem,  Eng- 


definite  delivery  dates.  They  were  land  is  going  to  Kingston,  Jamaica, 
willing  to  give  Canada  first  prior-  as  manager. 


sources.  appointment  as  general  manager  exceeded  in  value  those  of 

During  1948  gross  propertv  ad-  National  Life  Assurance  Co.  ■  nrevious  vear  in  the  romnanv's 

ditions  amounted  to  55  762  000  a  Canada,  has  been  announced.  i  « 

d  tions  amounted  to  $5.. 62, 000.  a _ ,  bigtorv,  and  delivery  of  these  will 

sharp  increase  over  $3,944,000  in  * » 

1947  and  $3,652,000  in  1946.  Bank  TavlOF  PearSOII  current 

loan  indebtedness  of  the  parent  ■Oylwl,  rwOiaVII  year.  These  contracts,  together 

company  was  reduced  from  $2,600,-  ^  U*  I—  with  uncompleted  deliveries  from 

000  to  $2,100,000  during  the  year.  PrOtitS  liigher  '  previous  years,  assure  continued  I 

I  -  operation  of  the  heavy  electrical 

sold  $Lo00,000  m  o’. G  debentures  p  $  |  .29  1 'manufacturing  division.s  of  the 

proceeds  of  the  rer  *  V  !  ^ 

sale  of  $..-.0.000  par  value  of  pre-  Compares  With  $1.09  in  irnmeaiate  future. 

•red  stock  of  Canadian  Utilities  1047  i 

IS  invested  in  common  stock  of  Company  also  anticipates  that 

.rthwestern  Utilities  I  requirements  of  the  Ontario 

„  ,  '  .  •*  •  1  f  Consolidated  net  profits  of  Tay-  Hydro-Electric  Power  Commission 

®  P^'arson  &  Carson  (Canada),  for  the  conversion  of  25-cycle  pow- 


Taylor,  Pearson 
Profits  Higher 


Net  Per  Share  $1.29 
Compares  with  $1.09  In 
1947 


Ity,  but  their  plants  were  so  busy  g.  Smith,  formerly  manager  at  at  the  end  of  the  preceding  yeai 
that  it  was  difficult  to  promise  Kingston,  Jamaica,  has  been  given  and  $2,452,63  8at  the  end  of  1946 
an.vthing.  the  .same  post  at  London.  England.  -  — 

Alan  J.  McDonell.  coalitionist  j  Somerville,  formerlv  manager  B  Jk  Evl  r» #  n 


Net  working  capital  is  shown  at  i  iqi-  Pearson  &  Carson  (Canada) 

^  ^  ^  '  *  $2.912,lo3  flt  the  end  of  the  venr  T  t(l  fnr  art*  rpnortpd  at  ^  *■  1  •  »•  1-1  *  •  ^ 

manag-er  4.,  2^0.,  are  reporieu  ai  gj.  60-cyclc  in  Ine  Province  of 

under  review,  up  from  $l,8o2.o8o  $270,863,  equal  after  preferred  div-  Ontario  wiT  reouire  substantial 
G.  Smith,  formerly  manager  at  at  the  end  of  the  preceding  vear  idends  to  51 '>9  a  share  on  the  com- I  ^  ^  I  ®  oubstantial 

ngston.  Jamaica,  has  oeen  given  and  $2,452,63  8at  the  end  of  1946.  ,  „on  compa'red  iTh  $'242  14-  or 
0  same  post  at  London.  England.  ^  fZ  lZ  Earning^  fol  1948' 


member  for  Vancouver  Center  in  at  London.  England,  has  been  ap- 
the  legislature,  claimed  that  al-  pointed  president  of  The  Canadian 
though  British  production  had  in-  Bank  of  Commerce  (California)  at 
creased  10  per  cent  in  the  la.st  bead  office,  San  Franci-sco,  Calif, 
vear  there  was  still  a  15  per  cent  ^  t,  %.  ^  , 

' _ *  u  1,  f  .u  .  H.  G.  Boughner,  formerlv  an  as- 

gap  to  be  bridged  for  the  countrv 

to  meet  its  own  requirements,  accountant  at  Saskatoon, 

which  left  little  for  export.  He  S^-^X-.^goes  to  Radisson.  Sask.,  as 
did  not  mention  that  manv  of  the  , 

goods  manufactured  in  Britain  arc  S'  Ro^’serson.  formerly  an  as- 
exported  regardless  of  home  de-  s'stant  inspector  in  the  department 


•  j  iiion,  compHreu  wiin  or  particularly  in  the  initial  stages  of 

■  $1.09  for  1947,  Earnings  for  1948.  progra  ii 

B.A.  Bank  Note  ■* 

-V  .  .  .  'sale  of  fixed  assets,  are  after  pro  "^'^''.^hat  tne  unpreceoented  de- 

Sales  Shaded  'aiding  $150,000  for  shrinkage  in  has  existed  in  the  past 

^naaea  inventorv  values.  Earned  surplus  ,  ^^ree  years  lor  all  types  of  electn- 

— — ;  ,  of  $483:613  after  dividend  pay- '  ProduciS  will  continue  unabat- 

Buf  Net  Slightly  Higher  ments  of  $62.500  (50c  on  preferred  Present  indications  are  that,  in 

.1  $1.18  a  Sl,are  Against  •"«  »  »"  “"'p—  fZrnreslnt 

1*1  un  c  n  "'itli  $275,249  at  the  end  of  1947.  present  leveis,  at  least  tor 

SI.I2r  49  Seen  Better  r  .  c  a?  *$.  •  the  first  half  of  1949,  and  that  this  ' 

'  frther  im-  eiectrical  1 

°  '  manufacturing  industry.  The  ab- 
$l,23-,306.  uu  from  $1,0.6,509  at  nom^^l  post-war  demand  for  many 
December  31, 194 1 .  Ratio  of  current '  1  .  •  .  j  *  ^-n  j  ■ 

^  ......  .  „  „  electrical  products  was  filled  in 

assets  to  current  liabilities  is  3.2  j  r  tu  •  . 

I  ,  „  ,  ...  ,  1948  and  further  increases  in  out- 

to  1.  Capital  expenditures  for  1948  .  ,  1  ,  1.1  j 

,,  L,  g  ;  put,  particularly  for  industrial  and 

o  a  e  $  ,-01.  i  consumer  tvpc  electrical  goods,  is 

Austerity  program  has  curtailed  not  anticipated  in  1949. 
operations  in  the  automotive  field  I  „ 

to  some  extent,  but  sales  are  at  a  I  Cerent  requirements  of  rail- 


with  $275,249  at  the  end  of  1947. 


Sales  of  British  American  Bank 


mand  in  order  to  build  up  dollars.  superintendent  of  Manitoba  Companv  Ltd.  in  1948  show- 

Mr.  McDonell  maintained  that  Saskatchewan  branches.  Win-  . ' 


British  steel  laid  down  in  Van¬ 
couver  is  quoted  at  11  cents  a 
pound  while  similar  steel  from  On¬ 
tario  costs  $6.35  per  100  pounds. 

Working  On  Formula 

British  Columbia  lumber  and 
canned  salmon  exporters  as  well 
as  fruit  growers  who  have  made 
large  sales  in  the  past  to  the 
United  Kingdom  deplore  the  pres¬ 
ent  dollar  exchange  situation 
which  has  blocked  their  traditional 
trade. 

Efforts  are  still  being  made,  so 
far  without  much  success,  to  work 
out  a  formula  whereby  British 
Columbia  industry  can  ship  larger 
quantities  to  the  United  Kingdom 


and  Saskatchewan  branches.  Win-  j  j  ‘  ^  ,  December  31,  i94 ..  Ratio  of  current 

,,  .  ,  ■  1  J  ed  a  slight  decrease  from  previous  .  .  ...  v.,-  •  o  o 

mpeg,  Man.,  has  been  annointed  an  ^  ^  ^  .assets  to  current  liabilities  is  3.2 

assistant  manager  at  Vancouver.  busme.ss  was  m  '  ,  Capital  expenditures  for  1948 

B.C.  '  totalled  $248,257. 

TT  T-  c,  ,  ^  .  ed  in  the  current  vear  advises  C. 

H^F^Stewart.  formerly  manager  ^  president,  in  the  annual  '  Austerity  program  has  curtailed 

at  Radisson  Sask..  goes  in  the  appearances  operations  in  the  automotive  field 

same  capacity  to  Wadena.  Sask.  gome-  to  some  extent,  but  sales  are  at  a 

-  .what  larger  than  last  year,  he  increasing  ^  per  cent 

FsinnV  said.  during  the  jear,  repoots  H.  E. 

ranny  rarmcr  companv  reported  R^arson,  president.  R^raoue  from 

kJ  X  I  CL  J  J  a  net  profit  of  $176,625.  equivalent, 

Net  Is  Shaded  -  to  Sl.lS  per  share,  as  compared  ‘''‘P^oted  to  hold  up  well  m  1949. 


total  .sales  for  1949  will  be  some-  increasing  18  ner  cent  I  rolling  stock  and  replace- 

,  what  larger  than  last  year,  be  ’  ^ p,  ment  parts  for  air  brake  equip- 

said.  ‘turing  the  >ear.  rep»ts  H.  E.  ;  ^  expected  to  continue  in 

Fo,-  ,9.,S  th.  c«,„p.„y  ..ported  Sme  tu.t.c- 

a  net  profit  of  $176,625,  equivalent  ’  -  ^  toehold  iin  well  in  ^orv  rate  of  activity  as  prevailed 

I  to  $1.18  per  share,  as  compared  ‘''‘P^oted  to  hold  up  well  m  1949.  , 


PUACTICAL  HELP  FOR 
F0HEI6W  TRAHERS 

Specialized  services,  of  particular  interest  to  importers 
and  exporters  and  to  those  planning  expansion  in 
Canada  or  the  Americas  are  oflferedJ)j^The.  Royal 
Bank  of  Canada.  These  include:  X  / 


Credit  Repons  on  a  'world-wide  basil. 

Assistance  in  establishing  desirable 
trade  connections  and  locating  factory 
sites,  particularly  in  Canada,  the  West 
Indies,  Central  and  South  America, 


With  $168,277.  or  $1.12  a  share,  in  ' 

the  preceding:  12  months.  The  Further  Improvement 
company  paid  a  total  of  75  cents  Pof>  Prudential  TrUSt 

per  share  on  the  common  stock  in  _ 

1948,  against  $1  in  1947  the  quar-  ^  Annual  report  of  the  Prudential 
terly  payment  due  December  15,  I  Trust  Co.  Ltd.  for  year  1948  shows 


-  ywu.  OFOO.A..,  ui  v'l.i.  a  .snare,  |  Inventorie.i  of  $15,762,483  (be- 

Operatinq  Economies  the  preceding  12  months.  The  Purther  Improvement  deducting  a  re.se’rve‘ of  $500.- 

nfftoi  In  p-r*  RIcfl  In  P^“^  **  For  Prudential  Trust  'OOOI  comoare  with  inventories  of 

^  X  r  ,  ,  .  .  1  per  share  on  the  common  stock  in  -  |  the  previous  year  of  $14,149,590,  an 

Cost  of  Materials  1948.  against  $1  in  194*  the  quar-'  Annual  report  of  the  Prudential  increase  of  11  per  cent.  This  in- I 

-  terly  pajment  due  December  15,  Trust  Co.  Ltd.  for  year  1948  shows  crease  is  due  to  the  continued  rise 

Higher  costs  and  some  expansion  1948,  being  deferred  by  directors  :  continuing  improvement  in  all  de-  rnaterial  and  wage  costs,  as  well 
re  reflected  in  earnings  statement  as  it  was  decided  in  the  best  in-  j  partments.  as  the  building  up  of  stock’s  of  fin- 


exchange  for  British  products  are  reflected  in  earnings  statement  as  it  was  decided  in  the  best  in- j  partments. 


Net  profit  for  past  year  after  ished  products  for  "off  the  shelf” 


such  as  steel.  balance  sheet  for  1948  by  terests  ot  the  company  to  retain  |  profit  for  past  year  after  ished  products  for  "off  the  shelf” 

Premier  Byron  I.  Johnson  per-  Eanny  Farmer  Candy  Shops  Inc.  a  somew ha,,  larger  share  of  profits  j  taxes,  amounted  ;  delivery.  W'hile  these  inventories 

Bonally  negotiated  with  the  British  Although  sales  showed  a  moderate  than  usual  as  an  addition  to  work-  |  $34,973  bringing  surplus  and  ;  have  been  con.'ervatively  valued  to 

authorities  with  a  view  to  exchane--  higher  costs  of  materials  ing  capital.  Dnitiends  in  the  f""  I  re.serve  un  to  5279.469  and  total  allow  for  lo.s.se.s  on  inactive  or  un¬ 


authorities  with  a  view  to  exchang- 


reseiwe  up  to  $279,469  and  total  allow  for  losses  on  inactive  or  un- 


ing  British  Columbia  lumber  for  compensated  by  other  eco-  ture  will  be  paid  on  a  semi-annual  |  were  increased  by  $550,421  :  balanced  stocks,  it  has  been  con- 

steel  rails  to  he  used  in  the  ex-  i  ^hat  net  was  but  slight-  I  basis,  on  June  30  and  December  30.  $6,844,134.  !  sidered  necessary  to  make  a  spe- 


ten.sion  of  the  Pacific  Great  East-  previous  year. 


ern  Railway.  He  claimed  that  this  £>aics  amouniea  to  sii.u 
was  not  to  be  regarded  as  a  barter  with  $1 

deal,  but  as  a  reciprocal  financial  194 1.  Costs  of  sal 
arrangement  neces.sitated  by  the  ^’'’'ounted  to  $14,805,320 


below  the  previous  year.  In  Decembe"  the  first  instalment 

Sales  amounted  to  $17,049,586  in  of  $90,000  in  serial  aebentures  were 


$6,844,134.  !  sidered  necessary  to  make  a  spe- 

At  a  meeting  of  the  directors  ;  cial  provision  of  $500,000  to  pro- 
llowing  annual  meeting,  a  divi- ,  vide  for  losses  for  price  reduction.s 


,  ..  ,  following  annual  meeting,  a  divi- ,  vide  for  losses  for  price  reauciion.s 

<9.. 60  redeemed,  reducing  the  amount  par  ;  which  will  undou'otedly  he  .suffered 


in  1947.  CosLs  of  sales,  etc.,  outstanding  at  the  end  of  the  year  ,  ^  ^  j  o^nrii. 

♦  Cl  4  on-  oon  ci-  ♦  cTinAnn  x-  f  f  i  value  shares  was  declared,  payable  when  the  present  abnormal  concii- 

-c  S14,80d,320  vs.  $lo.-  to  $710,000.  Net  workmg  capital  economy  correct  them- 

136, 3o8  and  after  taxes  and  is  shown  at  $539,392  at  the  end  of  .  “  goives  ” 

charges,  net  profit  amounted  to  the  latest  vear.  as  comoared  with  ’  Officers  were  elected  as  follows:  , 

.51.096.398  as  rnmnared  with  .51-  sfi.li  67.T  at  Dapamhar  .11  19.17  L.  R.  Champion,  president;  F.  S.  An  extensive  program  ofexpan- 


unusual  economic  conditions  of  the  136,358  and  after  taxes  and  is  shown  at  $539,392  at  the  end  of 
day.  But  so  far  he  has  received  charges,  net  profit  amounted  to  the  latest  year,  as  compared  with 
little  encouragement  from  Britain.  Sl.096,398  as  compared  with  $1,-  $641,673  at  December  31,  1947. 

Under  present  circumstances  the  3 1 5,712  in  194 1.  - 

tendency  on  the  part  of  British  Earned  surplus  at  end  of  1948  is  .JANUARY  P.AI.NT  S.ALES 


tendency  on  the  part  of  British  Earned  surplus  at  end  of  1948  is  .JANUARY  P.AI.NT  S.ALES 
Columbia  primary  producers  is  to  ®!’°''’"/\*5.034.339  as  against  $4,-  __  ..^r- 

look  to  the  United  States  as  the  621.966  at  previous  year-end.  Cur-  tacauers  b-  manufac- 

more  important  market  and  under  ''«"*•  assets  totalled  $3,331,692  as  ®  an  1  atquer.s  inanuiac 
LaiiL  iiiaiftti.  diiu,  unuer  .  ...  turer'.  wnich  normallv  account  for 

current  pnee  conditions,  there  does  against  $0  6. 4  23_o  and  current  ha-  Canadian 

not  seem  a  very  encouraging  pros-  u  ere  .$13 .  .881,  as  compared  amounted  to  $5,539,- 

pect  for  buying  in  Britain  on  a  °  f/34.o84  leaving  net  working  in  Januarv,  1949  compared 

much  larger  scale  than  in  the  past.  capRa_l^of^_$3.193.811.  as  compared  56,538,374'  in  January,  1948. 

Raise  Gold  Prirp  k  the  year  a  studio  was  ' 

Kmse  Gold  Price,  Is  and  good  re-  'exclusively  of  water  paints)  ac- 

P.C.  Candidate  S  Plea  suits  are  expected  from  this  unit  counted  for  about  u2  per  cent  of 


Raise  Gold  Price,  Is 
P.C.  Candidate's  Plea 


Toronto  I\dso  Roberts,  R  a  statPiri^nt.  hv  TnVin 

candidate  for  leadership  of  Pro-  d  Haves  indicates  .some  relief  in  ‘^ent,  and  unclassified  sales  for  9  ,  led  $5,707,  compared  wiih  $88,702 
gressive  Conservative  Party  of  On-  the  cok  of  high-grade  food  mater-  cent.  !  and  $5,18.5  respectively,  the  year 

tario,  expressed  opinion  that  gold  iai.s  during  the  vear.  If  this  mater-  - -before.  Ba.ance  at  year s  end  was 

is  underpriced,  and  advocated  gold  iaiizes,  he  indicates  recent  in-  Canadian  production  of  wool  in  increased  to  $709,930,  against 
backing  for  Canadian  currency,  in  crease:s  in  price  of  products  sold  amounted  to  11,915,000  $602,115  at  December  31,  1947. 

an  address  to  the  Canadian  Insti-  tie  cancelled  pounds,  a  decrease  of  18  per  cent  Dividends  amounting  to  $2.50  a 

tute  of  Mining  and  Metallurgy  _  _  from  the  preceding  year.  :  share  were  paid  in  1948. 

here.  He  said  there  is  great  danger  n  O  D  A  '  kJ  *•  _  -  _  .1. 

in  lack  of  gold  backing  for  the  ex-  U.D.D.  ASS  11  MCCting  #  ^  ^ 

panded  circulation  of  money  to  any  In  w'peg  April  25-26  Bank  Of  Canada  StatenriGnt 

kind  of  stability  between  nations  -  _  - 

and  trading  between  nations.  He  Winnipeg  -  -  The  Association  of  _ _ — - - - - — - - - 

Baid  "we  in  Canada  have  com-  Canadian  Better  Business  Bureaux,  Weekly  statement  of  the  Bank  of  Canada  as  at  March  16th,  I 

pletely  forsaken  the  one  basis  on  Incorporated,  will  hold  its  Second  shows  total  a.ssets  .$33,969,940  lower  than  at  end  of  the  previous  week  ! 

which  all  currencies  can  be  re-  Annual  Convention  here  on  April  at  $2,070,480,092.  Investments  arc  shown  .$57,114,815  down  from_pre-| 
lated  and  for  which  no  better  sub-  2.5-26,  it  is  announced.  Six  bureaux  week,  holdings  of  Sterling  and  U.S.  Funds  were  $21,165,469  , 

stitute  has  vet  been  evolved,  name-  in  Canada  renresented  at  the  con-  higher,  while  other  assets  were  up  $1,987,033.  Deposits  decreased 

ly.  the  goid  standard,  the  gold  Mention  are  located  irVancou^^^^^^  $62,303  192  circulation  was  up  $4,794,327.  while  other  liabilit^^^^ 

To'-onto.  Ottawa.  Mont-  j/ tomplrison  with  corresponding  week  last  year  total  assets 

Quebec  City.  There  will  also  ^re  shown  higher  by  $220,841,576.  Investments  reveal  an  increase  of  - 
■  '  “  '  '  be  a  representative  of  an  associate  $138,009,077.  i 

BEATTi  BKO.S.  Ull.ANGE.S  'member  from  Halifax.  Circulation  is  up  $67,817,6.58  from  same  period  last  year  and: 

Fergus.  Ont.  —  Announcement  is  President  of  the  A.s.sociation,  deposits  are  shown  $69,754,328  greater.  Comparative  figures  are 


to$3‘39  6"l'  '  '  .with  .$6,538,374  in  January,  1948.  Net  profit  of  $107,814  was  re- 

During  the  year  a  studio  was '  trade  sales  .  ported  by  Canadian  Insurance 

opened  in  New' York  and  good  re-  'exclusively  of  water  paints)  ac-  Shares  Ltd  1948  against  $93.- 
sults  are  expected  from  this  unit  f  "’f"  T  f- \  I  'h-  dividends  ^ece'^ed  by 

in  the  curren^t  year  industrial  sales  for  35  !  subsidiaries  amounted  to  $102,417 

A  statement  by  President  John  water  paints  for  4  per  and  other  dividends  receivea  total- 

n  Mnvps  inHinatea  opmo  roliof  in  Cent,  and  unclassuied  sales  for  9  ,  led  $5,70i,  compared  wiih  $88,702 


May  1st  next.  tions  of  our  economy  correct  inem- 

!  Officers  were  elected  as  follows:  ,  selves. 

L.  R.  Champion,  president;  F.  S.  An  extensive  program  of  expan- 
Taylor,  managing  director;  D.  F.  sion  to  aid  substantially  to  plant 
[Rogers,  general  manager;  Alfred  .  capacity  and  improve  mcnufactur- 
Hall,  secretary;  G.  M.  Rae,  treas-  ing  efficiency,  will  be  completed  be- 
urer.  I  fore  the  end  of  1949. 

Can.  Insurance  Shares  i . . 

1 948  Profit  Improved  | 

Net  profit  of  $107,814  was  re-  .  I  g||g|Ng|B 


Full  co-operation  in  making 
*'on  the  spot”  market  studies. 

Complete  facilities  for  the 
financing  of  imports  and 
exports,  the  transmission  of 
funds  and  the  colleaion' 
of  accounts  anywhere 
the  civilized  world.'' 


THE 

ROYAL 

BANK 

OE  CANAVa 


Otrr  700  branches  in  Canada,  Cuba,  Haiti, 
Puerto  Rieo,  Dominican  Rcpuhlie.  British  West 
Judies,  Central  and  South  .America  .  .  .  Head 
Of/ ice,  Montreal  .  .  .  Offices  in  .\  eze  York, 
London,  and  Paris  .  .  .  Correspondents  the 
world  ox  er. 


gressive  Conservative  Party  of  On-  gQg^  of  high-grade  food  mater- 
tario,  expressed  opinion  that  gold  jais  during  the  year.  If  this  mater- 
is  underpriced,  and  advocated  gold  iaiizes,  he  indicates  recent  in¬ 
backing  for  Canadian  currency,  in  creases  in  price  of  products  sold 
an  address  to  the  Canadian  Insti-  be  cancelled, 
tute  of  Mining  and  Metallurgy 

here.  He  said  there  is  great  danger  n  O  D  A  '  kJ  *• 
in  lack  of  gold  backing  for  the  ex-  U.D.D.  ASS  11  MCCting 
panded  circulation  of  money  to  any  In  W'peg  April  25-26 
kind  of  stability  between  nations  -  -  - 

and  trading  between  nations.  He  Winnipeg  -  -  The  Association  of 
said  "we  in  Canada  have  com-  Canadian  Better  Business  Bureaux, 


ly,  the  gold  standard, 


vention  are  located  in  Vancouver, 


basis,  the  gold  backing  for  cur-  Winnipeg,  Toronto,  Ottawa,  Mont- 
rency.”  real,  Quebec  Citv.  There  will  also 


BEATTi  BKO.S.  Ull.ANGE.S  member  from  Halifax.  Circulation 

Fergus.  Ont.  —  Announcement  is  President  of  the  A.s.sociation,  deposits  are  shi 
made  by  Beatty  Bros.  Ltd.  of  the  George  S.  Piers,  is  general  man-  .shown  herewith: 
resignation,  owing  to  ill  liealth,  of  ager  of  the  Winnipeg  Bureau. 

W.  L.  Ham,  from  the  fuiii  and  During  the  convention  period  a  as.SET.S  — 
from  the  board  of  director.s.  .Mr.  general  meeting  of  the  Winnipeg  .  ..  ,,  .. 


W.  L.  Ham,  from  the  fuiii  and 
from  the  board  of  director.s.  .Mr. 


.v.ir,  l(i,  I'Jiy  Mm-.  It,  1;m:i  (.h'K''  i'l  "l-.  Cli'Kf  in  }  r. 


Ham,  also  was  vice-pre.sident  ami  B.B.B.  will  be  held,  at  which  the 
general  manager.  He  al.^o  was  vice-  guest  speaker  will  be  Claude  Root, 
president  of  Beatty  Bros.  (Ten-  Montreal  Bureau  general  manager, 
bury)  Ltd.  and  vice-president  of  — 


iiiillir>M  . 

Silxur  Kullidti  ■ 
Stfi'liil;;  hihI  I  -S. 
Ollnr  liuniMicM'S 


the  James  Stewart  Manufacturings  ARPOI.NT.MF^NTS  siiIjm.uhi.\ 

Co.  Ltd.,  a  subsidiary  of  Beatty  Toronto  —  Tue  appointment  of  AHvant*«  lo 
Bros.  Ltd.,  at  Woodstock.  Ontario.  ■  Collin  B.  Mooney  as  Branch  Man- 


♦lO.X.'.l.TII 

i.'.l.Uin 


Clwirlurcd  hiiiI  S'av 


Succeeding  Mr.  Ham  as  vice- 


ager  at  Victoria,  B.C.,  has  been  invc.iment.  — 
announced  bv  North  American  '«i  o.  c.  vIk.io  ifriii  . 

I  do  Onn,.  Prnv.  Securities 


president  and  general  manager  of  announced  by  North  American 
company  is  George  E.  Beatty,  only  Life.  Harold  Webster  has  been 
eon  of  W.  G.  Beatty  ami  a  grand-  appointed  City  Manager  at  Vic- 
eon  of  one  of  the  founders  of  the  toria. 


business.  In  1940  Mr.  Beaftv  was 


Tibert,  C.L.U..  has 


made  a  director  of  Beatty  Bros,  been  appointed  assistant  branch 
Ltd.  .and  in  1946  was  appointed  to  manager  for  the  New  Brunswick 


the  board  and  made  vice-president  agency, 
of  the  Jame.s  Stewai  t  Mi.niifactur-  ^  with  C 
lug  <\).  Ltd.  manage 


agency.  He  will  be  associated 
with  C.  McN.  Steeves,  branch 
manager  at  .Saint  .lolrn. 


I  olid 

I  D.n.  Slnre  Capilal 
(lank  Premises 
All  Otlier  .\sse(5 
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Ottaua.  •  -  .Sliiimieuls  of  .steel 
ire  by  ('  a  n  a  d  1  a  n  [.rixlucei.s 


.MOH'AT.s  LET  <  0.\TKA(  T 

■Moffat.s  Limited  liave  awarded 


amounteil  to  1  l.OO.S  ton.-  during  the  .steel  contract  for  tlie  erection 
the  monfli  of  Janiiaiy.  1919.  This  of  a  new  $2.50,(100  addition  to  pre¬ 
total  included  6,910  tons  of  plain  sent  facilities  located  at  Weston, 
wire.  2,839  tons  of  galvanized  wire,  |  Ontario.  Further  plans  are  under 
232  ton.s  of  other  coated  wire  and  consideration  in  Moffats'  expansion 
#97  tons  of  barbell  wire.  .  program. 


ToImI 
l.iHhililiuH 
I f<i\  I .  nf  ( : 
.Ml  Ullirr 


iiihiIh 


UiO.li.S.’N.'.XT 

:r20.:ui(i 

1 


782. 7:i7, 1120  -  T»2,:ni;*..  n»2 


I2,i8."i.iw:» 


—  !m.27ri 

.L-21.2<m,I7U 


!  2i»;7s.':7i 
27.:t;i!».  MM 
!  i7.7.'Ji‘i,.»:{i; 

ii;i,7'.i,;i2s  ' 
■  :  :i2(i,;uiii 


IL 

W 

H 

HJ 

n 


A  thirteenth  of  the  earth's  crust  is  aluminum. 

It  is  found  in  mountains  and  gems,  in  vegetables  and 
cloy,  in  meat  and  water  —  practically  everywhere. 

Long  ago  the  Remans  knew  it  as  a  salt. 

They  called  it  "alumen"  and  used  it  as  a  medicine 
or  for  dyeing  cloth.  '  ■■■  ' 

Until  the  middle  1800's,  the  metal  aluminum  was  rarer 
and  more  costly  than  geld.  Napoleon  III  had  his 
own  personal  tableware  made  of  it. 

Modern  science  found  a  way  to  make  it  cheaper. 

That  is  why,  today,  everybody  con  buy  useful  and 
lasting  articles  mode  of  aluminum. 

In  Canada  we  have  none  of  the  high-grade  aluminum 
ore  called  "bauxite".  Canadians  bring  it  in  by  shipload 
from  British  Guiana  —  a  voyage  of  3000  miles. 

Northeastern  Canada  has  the  world's 

largest  aluminum  smelter.  Alcan  built  it  there, 

at  Arvida.  This  site  was  chosen  because  it  is 

close  to  both  a  port  for  ocean  ships  bringing  bauxite  ^ 

and  on  abundant  source  of  hydro-electric  power.  y 


Until  Alcan  harnessed  this  water  power,  it 
ran  to  waste.  Smelting  aluminum  needs 
vast  supplies  of  power.  The  electricity  required 
to  produce  one  ton  of  aluminum  would  light 
your  house  for  fifteen  years. 

More  than  15,(XM)  people  operate  this 
Canadian  industry.  They  earn  more  than 
thirty-five  million  dollars  a  year.  These  earnings 
flow  across  Canada. 


Alcan  (Aluminum 

y  Company  of  Canada,  Ltd.)  makes 
V  ^  ^  aluminum  ingots.  More  than  1000  indc- 

pendent  manufacturers  across  Canada  shape 
y  aluminum  into  light,  strong,  non-rusting  arti¬ 
cles  for  your  use.  The  variety  grows  daily. 

In  addition  to  supplying  these  firms,  Alcan  sells 
about  85^0  of  its  ingots  to  other  countries.  This  alu¬ 
minum  is  now  Canada’s  sixth  largest  export,  a  source 
of  much  needed  money  from  abroad. 

Because  Alcan  does  market  so  much  abroad,  it  is 
able  to  make  aluminum  in  such  large  quantities  that, 
in  ingot  form,  it  can  he  purchased  more  cheaply  in 
(ianada  than  anywhere  else  in  the  world. 


ALUMINUM  COMPANY  OF  CANADA,  LTD. 

Producari  And  Procaisort  of  Aluminum  for  Canadian  Industry  and  World  Marlels 


•>,:i72.7;ii  —  :i.. '117.678 
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The  Honeymoon  Is  Over  In  The 
Electrical  Appliance  Field  Here 


Unif:  One  Thousanct 


Electric  Refrigerator 
Production 


Post-War  Sales  Peak  Past  and  Demand  Seems  Likely  on  Declining ♦  ;  T  7“;;  ; 

'  ^  ,  a  return  to  the  ‘sellers  mai'Ket  where  their  ’ 

Scale  tor  Sometime  —  Radio  Business  Bad  with  Public  Television  superior  salesmanship  win  garner  for  them  a 

J  F  M  C*  *  larger  share  of  the  existing  business,  and  fewer 

ana  r.lVi.  V.«OnSCIOUS  customers  will  buy  just  anything  and  any- 

HY  THA(  Y  S.  HUINGTON  Where. 

A  survey  of  the  household  appliance  field —  .  Two  years  ago,  and  in  some  cases  as  recent-  Competition  in  the  appliance  field,  certainly, 
•s  far  as  it  pertains  to  radios,  washing  -  ly  as  one  year  ago,  a  dealer  demanded  cash  for  is  becoming  more  and  more  keen.  Selling  ad- 
machines,  and  electric  refrigerators  —  reveals  '  a  washing  machine,  uut  there  is  little  of  that  vertisements  are  on  the  drawing  boards  in 
one  thing:  “The  honeymoon  is  over”.  I  type  of  business  left  for  the  routine  washer,  many  advertising  departments  and  agencies. 

Glance  at  the  accompanying  chart  and  you  and  what  little  bulk  of  it  remains  is  fast  A.  recent  survey  in  Marketing  forecasts  a  jump 
Will  realize  that  the  postwar  sales  peak  is  '  dwindling.  in  the  advertising  budgets  of  appliance  firms, 

past.  The  backlog  of  demand  created  during  !  Like  radios,  washers  must  be  sold  today.  Small  Appliances 

the  war  stimulated  production  which  rose  ;  The  split  in  the  washer  market  comes  at  about  while  this  general  run-down  of  the  applian- 

rapidly  after  1945  and  far  exceeded  any  earlier  i  the  $200  mark.  Machines  selling  at  this  price  industrv  has  been  mainly  confined  to  the 

years.  |  or  below  it  are  not  moving  nearly  as  quickly  three  major  items  —  radios,'  washers  and  re- 

By  1948,  the  wartime  backlog  had  been  i  as  they  were,  and  when  the  shopper  inquires  |  frigerators  —  a  quick  look  at  the  situation 
largely  satisfied.  The  broken  line  on  the  !  about  them,  he  or  she  is  critical  of  make  and  jf,  the  smaller  appliance  field,  including  irons, 
charts  shows  that  the  average  annual  produc- 1  gadgets  and  anxious  for  a  good  deal  with  the  toasters,  percolators,  grills,  etc.,  reveals  that 
tion  has  returned  to  just  about  the  prewar  payments  spread  over  a  long  period.  i  the  fly-by-night  brands  are  pretty  well  through 

level.  But  in  order  to  accomplish  this,  it  was  In  the  bracket  above  $200  the  situation  is  and  the  recoo'nized  makes  are  having  a  fight 

necessary  to  push  the  volume  of  output  far  |  slightly  different.  For  the  most  part  these  their  hands  for  the  business, 

above  the  average  level.  !  are  the  so-called  automatic  machines,  the  question  of  electric  stoves  there  is 

Such  a  volume  could  not  reasonably  be  ex-  ,  type  almost  every  woman  wishes  she  could  from  two  fronts.  On  the  one  hand, 

pected  to  continue.  It  is  generally  agreed  in  afford  and  quite  a  few  are  out  to  get.  There  in  price  than  thev  were 

the  industry  that  the  sales  curve  will  continue  arc  still  buyers  who  will  plank  down  cash  for  ^re  more  able 

to  fall  from  now  on.  The  question  is  —  how  :  this  model,  and  while  production  is  expected  compete,  especially  with  electricity  rates 
far?  to  continue  its  drop  at  this  juncture,  dealers  centres. 

There  is  some  optimism  in  the  industry,  but  |  plan  to  handle  them  all  -  ■  though  it  may  take  ^ 

It  is  generally  admitted  that  while  sales  will !  a  great  deal  more  sales  promotion  than  pre-  other  hand  power  portages  I'a'e 

be  made  and  perhaps  the  volume  will  be  large  i  viously.  i  '’eceived  a  great  deal  of  publicity  and  the 

for  another  six  months  to  a  year,  the  goods  I  In  the  case  of  both  radios  and  washing  ^uyer  is  asking  himself  seriously  how  he  would 

•will  have  to  be  sold  by  a  real  selling  effort,  machines  a  great  many  people  waited  through  meal  on  his  electric  stove  if  the 

and  the  bulk  of  them  wilt  have  to  be  sold  on  :  more  war-torn  years  than  they  care  to  re-  suddenly  cut  off  some  mea  time, 

the  Instalment  plan.  i  member  -  -  and  when  the  war  was  over  they  Electric  ranges,  of  course,  still  suffer  from 

Radios  Have  “Had  If-  i  were  ready  to  rush  out  and  buy  a  radio  or  ,  competition  in  many  of  the  big  centre.^ 

:  a  washer  -  -  almost  anv  kind  '  There  is.  of  cour.se.  the  export  picture,  with 

Radios  have  had  it  —  that  is  the  general  ;  hulk  of  these  nennie  have  hoi.eht  their  manufacturers  earmarking  a  definite  portion 

opinion,  although  the  industry  is  not  altogether  !  ^ave  bought  their 

agreed  on  the  reasons.  As  with  washing  appliances  -  the  balance  of  potential  buyers  - 

machines  and  refrigerators,  the  end  of  the  war  headstrong  type.  \  A  /  U  *  I 

aaw  a  great  sellers’  market,  and  lesser-known  Refrigerators  Differ  |  1 DUCK  1101  I 

brands  were  snapped  up,  almost  as  soon  as  But  not  so  with  refrigerators, 
they  made  their  appearance  ■on  dealers’  shelves.  Of  the  ‘big  three’  in  the  appliance  field,  re- 

Well-known  brands  were  sold  before  they  ar-  '  frigerators  are  the  one  commodity  that  hasn't  i - - 

rived  from  the  manfacturers.  But  this  phase;  yet  caught  up  with  the  demand.  And  as  a  Ottawa  --  I  have  alwavs  .said  that  if  you 
was  short-lived.  :  result  the  picture  is  a  lot  clearer.  stayed  with  this  column,  you'd  take  in  a  lot 

Today  radios  must  be  sold,  and  they  must'  There  are  a  great  many  people  who  are  in  territorv  in  vour  time.  Today  lat  this 
be  sold  to  a  public  that  is  FM  and  television  |  the  market  for  a  refrigerator.  There  are  not  writin'^)  I  went  to  the  airport  to  meet  Tim 
conscious,  and  to  a  certain  extent  determined!  enough  refrigerators  on  the  market  to  fill!  Buck!*  Only  The  Financial  Times  gives  you 


Annual  Production 


Average  Annual 
Production 
Cumulative 
From  1938 


lore  war-torn  years  than  they  care  to  re-  current  was  suddenly  cut  off  some  mealtime, 
lember  -  -  and  when  the  war  was  over  they  Electric  ranges,  of  course,  still  suffer  from 
-ere  ready  to  rush  out  and  buy  a  radio  or  ,  competition  in  many  of  the  big  centres 
washer  -  -  almost  any  kind.  '  There  is.  of  cour.se.  the  export  picture,  with 

The  bulk  of  these  people  have  bought  their  '-nanufacturers  earmarking  a  definite  portion 


of  their  output  for  export,  but  here  we  are 
mainly  concerned  with  the  domestic  market 
and  the  effect  it  may  have  on  you  and  me  if 
we  go  out  to  buy  a  radio,  a  washing  machine 
or  a  refrigerator. 

From  that  angle,  let's  sum  up: 

If  we're  average,  and  it's  a  radio  —  we 
are  probably  waiting  for  FM  and  television; 
if  it's  a  washing  machine  we  want  an  auto¬ 
matic  model  of  a  recognized  make  and  we 
are  probably  going  to  ask  for  a  chance  to 
buy  it  on  time;  and  if  the  commodity  is  a 
refrigerator  -  -  well,  that's  another  matter. 

We  probably  want  that  refrigerator  long 
before  the  dealer  can  give  it  to  us.  and  we 
may  have  to  pay  cash. 

And  it  probably  won't  have  the  cieep-freeze 
unit  we  hoped  for. 


Tim  Buck  — What  Makes  Him  Tick? 


Unit:  One  Thousand 


Factory  Shipments  Of 
Radios 


Annual  Shipments 


Average  Annua? 

Shipments  i 

Cumulative  / 

^  From  1938  / 

- -  / 

that  service. 

I  He  stepped  off,  a  slight  little  man,  blue  of 
eyes  and  fair  of  hair,  a  Caspar  Milquetoast  in 
appearance.  He  didn't  talk  tough,  he  didn't 
act  tough.  Yet  he  has  more  people  scared 
j  than  anybody  else  in  Canada. 

I  As  a  matter  of  fact,  I  drove  Tim  Buck  into 
'  town,  and  when  he  said  he  could  do  with  a 
cup  of  coffee.  I  detoured  him  into  my  house, 
and  the  Angel  in  Human  Form  put  on  the 
percolator  and  gave  him  a  cup  of  coffee. 

Tim  Buck  is  a  hard  man  to  pin  down,  not 
that  he  tries  to  deceive  you.  but  that  he  is 
too  diffuse.  Y’ou  have  him  for  a  minute, 

’  then  he'll  say;  "Now  take  China.” 

But  I  didn't  want  to  take  China.  I  merely 
wanted  to  take  the  issue  at  hand. 

*  *  * 

'  I  think  the  way  to  get  a  good  interview  out 
of  Tim  wouid  be  to  let  him  talk  for  a  while, 

I  then  make  him  agree  to  a  le-write  of  his 
'■  inteiview  from  your  notes.  He  doesn't  make 
'  out  the  good  case  for  communism  that  he 
,  should  --  what  are  we  saying?  -  because  he 
tends  to  wander,  to  be  diffuse,  to  make  the 
world  his  oyster  w«ien  all  you  want  is  a  curt 
answer. 

to  wait  for  the  models  that  have  FM  and  their  demands.  As  a  result  the  demand  is  still  He  told  me  he  would  be  satisfied  uith 
television  built-in.  high.  It  is  still  a  'sellers’  market,  and  prices  -‘’ocialism.  and  that  communism  was  for  tlie 

A  recent  survey  by  a  well-known  manufac-  j  remain  where  they  were.  In  fact  it  is  not  future, 
turer  reveals  that  ib'/r  of  all  radios  in  the  j  expected  that  refrigerator  prices  ■will  fall,  even  ,  He  also  said  he  was  for  peace,  because  ho 

United  States  are  ten  years  old,  or  more,  and  J  when  the  backlog  of  business  has  been  picked.  '  wanted  his  children,  and  his  grandchildren,  to 

the  company  making  the  survey  reports  sue-  j  Small  refrigeration  units  in  Canada  have  lag-  live  in  peace. 

ce.ss  in  20  per  cent  of  sales  attempts  —  but  j  ged  behind  the  United  States  in  design  at  all  j  didn't  go  along  w'ith  him  in  his  arguments, 

this  is  not  a  good  average,  in  the  face  of  the  ;  times,  and  today  that  lag  is  more  noitceable  of  course,  particularly  when  he  said  that  the 

overall  picture.  It  is  estimated  that  between  j  than  ever.  The  main  reason  is  the  cost  of  Atlantic  Pact  was  a  deliberate  effort  to  scuttle 

60  and  65%  of  all  radios  in  Canada  are  ten  |  dies  for  the  making  of  parts.  the  United  Nations.  Nor  did  I  agree  with  him 

years  old,  or  older.  However,  buyers  are  |  In  the  very  near  future  the  industry  will  that  Hon.  Louis  St.  Laurent  was  a  war- 

«ither  taking  advantage  of  price  cuts  on  some  ,  make  some  radical  changes  in  small  refrigera-  monger. 

models,  or  ‘shopping',  with  an  accent  on  a  tion  units  and  the  cost  of  these  changes  wdll  u'hen  a.sUpd  what  ^idc  he  was  on  in  case 

desire  to  wait  for  FM  and  television.  ’  have  to  be  absorbed  in  the  price.  of  warwit7Russia  Bulf  saTd  it  ^ould  depend 

There  is  some  movement  in  small  radios,  and  i  To  a  certain  extent,  of  course,  it  is  true  circumstances.  In  other  words,  who  were 
the  approach  of  summer  is  an  impetus  to  the  that  there  are  some  people  who  are  waiting  Canada,  who  were  the  foes, 

portable  sets,  but  in  all  sectors  of  the  radio  for  refrigerators  with  adequate  deep-freeze  —  ^  ,, 

field  the  return  to  instalment  buying  is  notice- '  space  contained  therein.  However,  none  of  -ailier,  he  said  he  uas  or  .ana  a  a  ic 

able.  Some  dealers  report  that  rural  electrifi-  these  have  been  turned  out  in  Canada  as  yet  ‘■‘’  <  u>dusing.  a.ssume 

cation  is  opening  up  new  markets  in  the  farm  ’  and  the  importation  of  them  from  the  United  ^  *’"**^®-  ''hat  conceinec  me  was 

areas,  but  the  farmer  is  a  cannv  person  and  ;  States  was  banned  during  the  dollar-shortage  Canada  if  we  weie  against 

he  isn’t  buying  his  radio  at  current  prices  for  period.  ^  answer  o  that  one. 

existing  models  when  he  reads  —  particularly  It  wdll  probably  be  a  year  before  the  re-  except  the  response  about  seeing  le  tii cum¬ 
in  United  States  magazines  —  that  new  models  frigerator  market  reaches  anything  like  the  • 

■wdll  be  cheaper  and  afford  better  reception  position  of  the  washing  machine  trade  today,  1  *  * 

along  wdth  FM  and  television.  and  another  year  before  it  parallels  the  current '  ^  found  him  well  versed  in  Bnti.sh  ii.stoi  N, 


My  feeling  is  that  such  meetings  do  not 
bring  people  any  closer  to  the  other  one's 
viewpoint,  but  they  do  enable  you  to  study 
the  man  first  hand. 

Not  the  least  interesting  feature  of  the  occa¬ 
sion  is  that  Tim  Buck  sat  in  the  same  chair 
where  Hon.  R.  B.  Hanson  used  to  sit,  when 
he  came  and  called  at  mv  house.  i 


Additional  Issue 


Growing  Base  Metal  Lack 
In  U.S.A.  Challenge  To  Canada 

Drastic  shifts  in  the  base  metal  supply  situ¬ 
ation  during  the  war  and  early  postwar  years 
have  pointed  up  tne  need  for  Canada  to  de¬ 
velop  her  existing  and  potential  ore  deposits, 
notes  a  recent  survey. 

In  the  prewar  era  the  United  States  was 
regardeii  as  the  world's  richest  source  of 
mineral  supply.  Since  that  time  her  reserves 
have  been  sharply  depleted.  Despite  wide- 
range  exploration  and  ore  bencficiation  re- 
searcli.  the  U.S.  depends,  and  will  continue  to 
depend,  more  and  more  on  external  sources 
for  its  supplies,  especiall.v  of  base  metals. 

A  major  factor  in  the  future  as  todav, 
aside  from  normal  late  of  mineral  depletion, 
is  undoubtedlv  the  growing  demand  of  an 
expanding  population  for  fast  transit  facili¬ 
ties  and  labor-saving  equipment  in  homes,  in¬ 
dustry  and  on  the  farm.  Satisfaction  of  these 
needs  calls  for  incieased  supplv  of  metals 
and  mineials.  The  United  States  must  look 
to  other  countries  for  such  supply,  says  the 
review,  "and  in  the  case  of  lead,  zinc  and 
copper  one  of  those  countries  is  Canada.” 


15c  A  COPY,  $5  A  YEAR 


Broker-Dealers  Assoc. 
To  Supervise  All  Forms 
Security  Advertising 

New  Regulations  Announced 
by  Ontario  Body  Follows  Long 
Discussions  with  Ontario  Se¬ 
curities  Commission 

(Special  to  The  Financial  Times) 

Toronto  -  -  The  Broker-Dealers  As.sociation 
of  Ontario  is  putting  a  severe  crimp  into  the 
st.vie  of  unscrupulous  advertisers  of  securities. 
What  is  more  important  than  the  supervision 
over  advertising  is  the  checking  that  will  go 
into  such  things  as  circulars  and  mailing 
pieces.  Infractions  can  be  very  unpleasant 
for  those  who  habitually  overstress  imagina¬ 
tionary  facts,  or  forget  to  mention  the  specu¬ 
lative  character  of  the  things  they  hope  to 
sell. 

Formed  last  .vear  for  the  purpose  of  assuring 
discipline  from  within  the  business,  rather 
than  wait  for  the  imposition  of  discipline 
from  outside,  the  Broker-Dealers’  Assocation 
has  alread.v  made  considerable  progress. 

Officials  of  the  Ontario  Securities  Commis¬ 
sion  at  Queens  Park  will  be  the  first  to  admit 
that  there  has  been  a  lot  of  house  cleaning 
among  that  part  of  the  biisine.s.s  dealing  with 
mining  stock  i.ssues  and  the  bulk  of  the  credit 
must  go  to  those  who  took  hold  of  the  new 
organisation  la.st  vear  and  put  the  fear  of 
God  into  members  of  the  promoters  fraternity 
who  in  the  past  have  not  been  too  careful. 

The  supervision  over  telegrams,  mailing 
pieces,  pamphlets,  etc.,  is  quite  complete  now. 
New  requirements  laid  down  b.v  the  Associa¬ 
tion  call  for  the  submission  of  three  copies 
of  everything  to  be  sent  out.  Once  the  mater¬ 
ial  is  in  a  form  acceptable  to  everybody, 
including  tlie  Securities  commission  the  broker 
may  go  ahead  --  subject,  of  course,  to  such 
limitation.^  as  mav  be  imposed  by  bodies  out¬ 
side  the  province.  ft 

.Some  I’rovinces  Object 

It  i.s  known  for  instance  that  some  western 
piovinces  object  strenuously  to  the  flooding  of 
ttieir  home  territory  with  sales  appeals  from 
Ontaiio  firm.s.  United  States  authorities,  fed¬ 
eral  and  state  alike,  although  raise  a  hue  and 
erv  perioflically  over  tlie  mail  campaigns  put 
on  by  Toronto  brokers.  With  the  material 
cleaned  up.  however,  to  do  awav  with  abuse.s 
of  the  jrast,  it  is  expected  that  there  will 
((.’ontinued  on  page  11) 
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along  wdth  FM  and  television. 


those  ■who  have  the  cash  or  arc  radio  pictuic. 


willing  to  put  it  out  if  thc.v  have  it,  arc  tliink- 
Jng  twice  before  they  do  any  radio  buying  at 
»11. 

Definitely,  toda.v,  radios  must  be  sold. 

Washers  A  Little  Better  I 


Opinions  Vary  W’idel.v 

Key  men  in  the  industrv  var.v  widcl.v  in  their 
prognostications  for  the  future  in  tlie  appliance 
trades. 

Some  shake  their  heads,  mutter  in  their 


he  is  for  Canada.  What  concerned  me  was 
whether  he  was  for  Canada  if  we  were  against 
Russia.  I  did  not  get  the  answer  to  tliat  one, 
except  the  response  about  seeing  the  ■  ciicum- 
stanccs”. 

¥  ¥ 

I  found  him  well  versed  in  British  history, 
and  for  that  matter,  world  events,  tliougli  he 
was  apt,  like  the  rest  of  ii.s,  to  select  those 
things  that  suited  him  best,  and  put  his  own 
interpretation  on  them. 

Driving  him  in  from  Uplands  Airport,  I 
reminded  him  of  the  ban  on  his  speaking  at 


$3,750,000 

Simpsons,  Limited 

W2%  Cumulative  Redeemable  Preferred  Shares 

(Par  Yalue  $1U0) 

* 

Preferred  as  to  Capital  and  Dividends.  Cumulative  preferred  dividends  at  the  rate  of  4’^%  per  annum 
will  accrue  from  March  loth,  1949  and  as  and  when  declared  by  the  Board  of  Directors  will  be  pa\able 
quarterly  on  March  i5th,  June  15th,  September  15th  and  December  15th.  Dividends  will  be  payable  in 
lawful  money  of  Canada  at  any  branch  in  Canada  of  the  Company’s  bankers  (Yukon  Territory  excepted). 
Redeemable  in  w-hole  at  any  time  or  in  part  from  time  to  time,  at  the  option  of  the  Company  on 
sixty  days’  notice,  at  104  plus  accrued  and  unpaid  dividends  to  the  date  fixed  for  redemption. 

Transfer  Agents:  National  Trust  Company,  Limited,  Toronto  and  Montreal;  The  Canada  Permanent 
Trust  Company,  Winnipeg;  The  Canada  Trust  Company,  Vancouver;  The  Eastern 
Trust  Company,  Halifax. 

Registrars:  The  Royal  Trust  Company,  Toronto  and  Montreal;  The  Canada  Permanent  Trust  Com¬ 
pany,  Winnipeg;  The  Canada  Trust  Company,  Vancouver;  The  Eastern  Trust  Company, 
Halifax. 

In  the  opinion  of  Counsel,  these  Shares  will  be  a  legal  investment  for  funds  of  Insurance 
Companies  registered  under  The  Canadian  and  British  Insurance  Companies  Act,  1932,  as  amended. 

We,  as  principals,  offer  these  Shares,  subject  to  prior  sale  and  change  in  price,  if,  as  and  when  issued  and 
accepted  by  us  and  subject  to  the  approval  of  our  Counsel,  Messrs.  J.  S.  D.  Tory,  K.C.  and  Associates, 
Toronto,  w  ho  are  also  Counsel  for  the  Company. 

Pri  ce:  $97.50  per  share 

It  is  expected  that  Definitive  Share  Certificates  w'ill  be  available  for  delivery  on  or  about  April  1st,  1949. 

A  Prospectus,  a  copy  of  which  has  been  filed  under  the  provisions  of  The 
Companies  Act,  1934,  as  amended,  will  be  promptly  furnished  upon  request. 


^  ,  cuiiie  u.cii  ncdu.-,.  ii.uiivi  ill  uieii  Carletou  College,  and  remarked  that  if  I  want- 

The  washing  machine  business  is  split  down  beards,  and  tell  you  things  are  generally  ’very  handle  Bin  k,  it  woulii  not  be  by  trying 

the  middle.  tough’  and  will  continue  that  w’ay  for  some  ’  .  .r- 

There  is  still  a  market  for  the  so-called  auto- ;  time  to  come.  Others  are  more  optimistic  and  jj.  ^  personal  intrusion  I 

matic  washers,  but  the  run-of-the-mill  type;  admit  that  the  going  is  a  bit  rough  but  claim  ,et  you ‘talk  and'trv  to  answer 

of  machmes  are  almo.st  as  hard  to  .sell  as  that  earnings  will  be  good  for  a  long  time  yet,  j  would ‘fight  vou  with  vour  own 

radios  and  here  again  the  pimcha.ser  is  looking  though  more  effort  is  required  to  put  sales  ;,.eapon.s.  .so  that  the  things  vou  find  fault 
for  a  dealer  who  will  allow  him  to  buy  on  the  acro.ss.  ' 


Instalment  plan. 


Some  few  are  very  optimistic  and  welcome 

Unit:  One  Thousand  ^qq  I 
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Production 


Annual  Production 
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Production 
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‘ 

you.  Or  I  would  fight  you  witli  your  own 
weapons,  so  that  the  things  you  find  fault 
with  do  not  exist  any  more.” 

He  half  acquiesced  to  tli.it  idea,  although 
naturally,  he  has  some  strong  views. 

*  * 

One  fairly  strong  dose  of  medicine  was 
when  he  said  that  revolutions  sometimes  made 
common  sense,  as  in  the  ca.se  of  tlie  Britisli 
against  Charles  I,  the  .Americans,  and  the 
Freneli,  in  their  cpoelial  revolutions. 

"Sometimes  onlv  a  revolution  makes  com¬ 
mon  sense,”  he  said. 

I  assumed  that  he  meant  this,  that  slioiild  a 
revolution  be  necessary  to  bring  to  Canada  the 
kind  of  government  slic  wanted,  and  assum¬ 
ing  it  could  not  be  achieved  any  otlicr  way, 
tlicn  doubtless  be  was  for  revolution.  I  hope 
1  am  not  going  too  far  with  him. 

¥  *  ^ 

At  his  ease,  arguing,  telling  about  how  his 
wife  bossed  liim,  he  seemed  a  different  sort  of 
person  in  ni.v  living  room  sipping'  my  coffee, 
then  lie  seems  to  tile  woi  Id.  Tli:it  does  not 
mean  to  say  tliat  1  liuve  coni’eded  om*  iota 
to  lii.s  viewpoint,  nor  tie  to  mine.  We  are 
each  in  our  own  cornei,  except  Itis  corner  is 
mucli  better  l;nown  ttian  mine.  Buck  i.s  a 
national  word,  nobodv  mncli  worries  about  my 
views,  .lust  the  same,  it  wa.s  an  unforgettable 
occasion.  ' 
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Can.  Steamships  ^ 

1948  Earnings 

Reach  New  Peak  P 


I  Swedish  newsprint  (or  other  high-  dedicated  to  a  happier  solution  |  ^  TaI  -• 

A  M  *  ■  priced  raw  material)  can't  long  of  our  mutual  trade  difficulties.  ^\ngiO“V»ail.  I  €1.  war  and  immediate  postw 

n  P  I  ^  |**|  I  I  afford  to  sell  their  products,  ex-  ;  This  report  started  from  extreme  shortages. 

^  Icept  in  markets  where  costs  8nd  very  proper  premise  that;  RGVGnUG  HlOhOr  I  The  new  raw  material  w 

n  __  prices  are  comparable.  Thus  you  in  the  longrun,  the  United  |  ”  I  is  in  use.  It  provides  i 

iv0i0LlOllS  tenclenfy  to  progre.ssively  Kingdom  musi  either  drastically  T  '  ,  I  economical  handling  of  ra 

widen  the  gap  between  these  high-  reduce  imports  from  Canada,  At  tIc  Per  OlaSS  A  ials  and  allows  the  carrj 

"•  a"'”Addrrs7"io'^'hc^VanJo^7.‘l‘"K„n?d"”^^^^  r’i^cd  “.soft-currency"  areas  and  which  would  up.sct  Canada's  econ- I  Share  Against  78c  ln''Tiore  diversified  range 

_ _  the  lower  price-cost  structure  of  j  omy  and  would  mean  real  priva- 1  Previous  Year  j  which,  in  turn,  cut  dowi 

T  »  *  ,  ■  ,  ^  I  J^orth  America.  tion  for  Britain  or  the  United  I  rrevious  tear  waste. 

I  have  just  tctuined  irom  a  spe- |  year,  and,  assuming  that  the  1949  “  rjuiain,  oi  im  uinit.i  _  _ 

cial  mission  to  Britain.  I  went  U.S.  crop  is  normal  or  better,  I  same  sort  of  restrictive  Kingdom  must  substantially  in-  Higher  income  from  investments  ■  ,  «  n 

there  to  discuss  with  i  epresenta-  there  is  a  distinct  po.ssibilitv  that  influence  applies  to  other  coun-  crease  its  exports  to  Canada  to  compared  with  ImpOrtS  Of  WOOllOn 

. .  _  _  ...  .  .  trie.,  in.^ide  the  Rriti.ch  nr  .soft-  :  ho  n  bridee  the  pan.”  I  ai  lor  l.i  10  tompareu  wiin  |  >  _ 


prices  are  comparable.  Thus  you 


.  .  in  the  longrun,  the  United 


A  I  TaI  .ahead,  as  was  the  case  during  the  000  square  yards  as  compared  with 

^\ligiO*V«fll1.  Id.  war  and  immediate  postwar  period  a  montlily  average  ol  1,820,000 

I  of  extreme  shortages.  j  square  yai'ds  in  1918,  and  average 

DAVOnMO  HlOh©!*  I  ’fl’®  new  raw  material  warehouse  i  monthly  shipments  of  1,1.')2,000 
”  I  is  in  use.  It  provides  for  more  t  •''Onarc  yards  in  the  pre-war  year 

■  ■  I  economical  handling  of  raw  mater-  19.18,  according  to  the  Canadian 

At  9lc  Per  Cla  SS  A  ials  and  allows  the  carrying  of  a  ^nnllen  and  Knit  Goods  Manufac- 
Share  Aaalnst  78c  in  more  diversified  range  of  sizes  turers  Association, 
n  •  V  i  which,  in  turn,  cut  down  off-cut  Total  for  the  month  was  com- 

PreviOUS  Tear  !  waste.  prised  of  1,122,000  square  yards  ol 

-  -  j  _ _  woollen  and  871,000  square  yards 

digher  income  from  investments  :  .  _£  n nllnn  °f  worsted  fabrics.  In  the  preced- 

$828,002  for  1918  compared  with  r***P®*'*  ing  month  a  total  of  1,474,000 

)8,112  for  1917  is  reported  by  I  PcibfiCS  FrOlII  U.K.  Up  square  yards  was  reported,  and  in- 

glo-Canadian  Telephone  Com-  .  '  eluded  807,000  square  yards  of 

IV  and  net  income  amounted  to  British  exports  of  wool  fabrics  to  I  woollen  and  667,000  square  yard.' 


see  a  tendency  to  progre.ssively  Kingdom  musi  either  cirasticallv 


Revenues  S3. 5  Million 
Up  From  1947  —  Net  of 
$2.36  on  Common  Com-| 
pares  with  45  Cents 


widen  the  gap  between  these  high- 


imports  from  Canada, 


priced  ‘‘soft-currency”  areas  and  which  would  upset  Canada's  econ- 
thc  lower  price-cost  structure  of  j  omy  and  would  mean  real  priva-  . 
I  North  America.  tion  for  Britain,  or  the  United 

I  The  same  sort  of  restrictive  Kingdom  must  substantially  in- 


tive  British  bus.ncsmen  the  idea  Congress  will  be  in  no  mood  next  tries  inside  the  British  or  soft-  help  bridge  the  gap 


Largely  reflecting  freignt  rate  of  setting  up  a  special  Canada-  year  to  use  U.S.  taxpayers’  money  .  ^“rr* 

—Increases  on  such  bulk  commodi-  UK  Committee  of  business  leaders  to  purchase  that  commodity  but-  I  Bi- 

ties'  as  grain,  coal  and  iron  ore.  in  both  countries.  It  is  our  belief  side  U.S.  shores.  '  boug 

total  income  of  Canad.a  Steam-  that  such  a  committee  might  be  of  j  ¥  ¥  ^ical! 

ships  Limited  for  1918  reached  a  Invaluable  ass  stance  —  not  only  i  ^lon't  need  to  tell  businessmen 

new  all-time  peak  in  company's  in  seeking  solutions  to  some  cf  the  '  •„  Vancouver  how  important  this 


eurrenev  ‘‘fence”. 


Britain  is  reported  as  having  while  there  is  no  lack  of  good- 


The  report  admits  frankly  that  ^  f for  1917  is  reported  by 


Higher  income  from  investments 


Fabrics  From  U.K.  Up 


Anglo-Canadian  Telephone  Com- 


.........  ...  ..  .... - -  . .  income  amounted  to  Britisn  exports  oi  wool  laoncs  ro  wooiien  ana  ooi.uuu 

bought  almost  half  the  New  ,  will  on  the  part  ot  Canaaa  towards  *  •  91  cents  ner  share  of  i  Canada  in  January  totalled  1,993,- '  of  worsted  materials. 

ilealand  oiUput  of  calfskins  at  a  British  exporter.s  that  goodwill  |  ^  ’  $668.740,  |  ‘  - 

price  roughly  .10  per  cent  higher  must  be  merited  by  price,  q«ah-  ;  J  previous.  Earn-  ' 

than  the  New  York  market.  Here,  t.v,  delivery  and  service.  It  i  . _ ,, _ ,  i 


ings  on  the  claiss  A,  after  dividends 


history.  At  $22,804,320,  gross  troublesome  lu  oblems  of  these  conces.sion  respecting  wheat  has  ^  transaction  tending  to  .stresses  the  fact  that  Canada  has  ,  provided  for  in  the  prefer- 

reveniie  compared  with  ,$19,244,-  postwar  da.vs  -  but  also  in  inter-  been,  in  the  eleven  months  that  ^’’eate  and  perpetuate  a  high  one  of  the  most  discrim-  1 

582  for  194  7.  Revenue  from  ves-  proting  these  problems  to  govern-  Marshall  aid  dollars  have  been  pnee  structure  within  the  sterling  '"ating  markets  in  the  world  and  I 


THE  MEN  WHO  KNOW  HATS  —  OUR  DEALERS  — 
AGREE: .  . 


sels,  dock.',  etc.,  of  $20,831,630  ..lent,  hii.sincss  and  the  public  in  available  Because  United  States 


.available  Because  United  States  ^^e  same  time,  it  robs  that  ‘‘competition  has  .set  atand- | 

ims  been  willing  to  underwrite  the  I ‘^e  opportunity  ards  which  have  rarely  been  ■  year-end 

- . i:„ . to  earn  dollars  in  Canada.  If  New  equalled.  LcrD-roo-nt«H  so«7  .'la?  enmnarpri 


showed  an  increase  of  $3,019,324,  the  lespcctive  countiics. 


while  net  miscellaneous  operating 


I  can  report  to  you  now  that 


.dian  wheat  contiact 


revenue  of  $1.823, .55,5  was  up  $566,-  our  idea  was  received  with  great  through  the  medium  of  .so-called  |  Zealand  has  fewer  calfskin.s  to  sell  .f  ^  $860,306  at  the  close  of  1947. 

176  from  preceding  perio  i.  Other  biterest  and  enthusiasm.  As  a  re-  "olisliori."  purchases,  we  have  ^  ®  ®  ^  want  jou  especially  to  |  During  the  past  year  the  corn- 

revenue  amounted  to  $146,135  as  _  arrangements  have  been  gained  about  30  million  precious  puri  .ases  o  ana  lan  goo  mark  the  emphatic  and  hopeful  |  p^^j^y  additional  15,000 

compared  wit.a  $lil.89i.  made  to  hold  a  preliminary  meet-  U.S.  dollars.  That  represents  near-  there  is  another  and  even  conclusion  of  this  report.  It  ;  gbares  of  4'a!  per  cent  cumulative 

Net  income  available  for  divi-  ing  here  in  Canada  early  in  June,  ly  half  of  all  purchases  in  Canada  more  serious  con.sequence  to  Can-  this:  I  preferred  stock,  the  proceeds 

(lends  amounted  to  $1,282,105,  the  At  that  meting,  business  repre-  with  Marshall  aid  dollars.  It  re-  T(f  this  widening  gap  in  prices  |  ‘  As  the  Mission  moved  west-  |  amounting  to  $750,000.  A  large 


But  I  want  you  especially  to 


aggregated  $987,537,  compared 
with  $860,306  at  the  close  of  1947. 
During  the  past  year  the  com- 


highest  reported  since  1942.  and  an  sentatives  from  Br.tain  and  from  presents  60  percent  of  all  the  Mar- 
Increase  of  $573,308  over  1947.  Canada  will  assemble,  probably  in  sliall  aid  dollars  which  Britain 


and  in  co.sts.  |  wards,  there  emerged  the  convic-  j  part  of  the  proceeds,  together  with 

It  must  be  obvious  at  once  to  I  tion  that  a  solid  and  expanding  advances  made  to  the  B.C.  Tele- 


Year's  net  is  equal  to  $5.59  per  Quebec  City,  and  explore  in  detail  '  spent  in  Canada  since  the  program  busine.ssmcn  like  yourselves,  that  |  market  exists  for  much  United  j  phone  Co.,  totalling  $1,300,000, 
share  on  the  five  per  cent  cumu-  gome  of  the  most  urgent  problems  j  got  underway  last  April,  price  gaps  of  30  or  70  per  cent,  |  Kingdom  equipment  in  a  country  were  used  to  subscribe  to  an  addi- 

lative  prefjrence  stock,  $50  par,  ,,0^  facing  these  two  countries.  it  is  not  yet  clear*  how  we  are  sustained  over  the  of  great  .stability  and  future  tional  15,000  shares  of  ordinary 

as  against  $3.09  per  .share  for  the  Qut  of  this  meeting  there  will  '  going  to  meet  this  first  major  ad- i "'■'^bough  the  Canadian  stock  of  B.C.  Telephone.  The  great- 
previous  period.  After  providing  come.  %ve  hope,  an  arrangement  justment  in  our  postwar  trade.  controls,  licensing  and  state  ;  industry  is  powerful  and  versatile  [  er  part  of  the  remaining  proceeds 


for  preference  dividen.is,  there  re-  fo,.  holding  regular  meetings  al-  |  we  hope  and  expect  that  the  Bri-  interference, 
niained  the  eq-iivalent  of  $2.36  per  ternately  in  Canada  and  Britain.  !  tish  will  honor  their  w’heat  con-  I 


Share  on  tlio  common  stock  for 


These  meetings  will  be  across-  tract  which  still  has  another  vear 


interference.  |  it  is  not  all-embracing.  Foreig.'i  ;  were  advanced  to  other  wholly- 

Under  free  competitive  trading  and  particularly  American  com-  owned  subsidiaries  to  be  used  in 
thi.s  sort  of  thing  simply  couldn't  I  petition  is  keen  and  well-entrench-  connection  with  their  expansion 


;1948  as  compaied  with  net  of  thc-table  talks  bv  busine.ssmen.  to  run  But  if  they  spend  their  Nor  would  it  ed.  but  i.t  is  not  an  insuperable  |  programs. 

45c  per  share  fOI  194”  .  .•  _  _  -  -  y  .  .  ..  .  rnntirmp  vi-ithnuf  thp  nrntpptivp  ta.sk  tn  mppt  it.  Manv  Unitpd  ]  'P»-peiapr 


.c  per  Share  foi  1947.  While  none  of  us ‘can  ignore  the  own  dollars  to  buv  $300  million  of  without  the  protective  ,  task  to  meet  it.  Many  United  President  F.  S.  Spring  .states 

All  elements  of  expense  continu-  ir.fluence  and  role  of  government  Canadian  wheat  ‘and  wheat  flour  "Pic-bet  fence”  of  controLs  and  Kingdom  firms  which  have  ex-  there  have  been  no  further  develop¬ 


ed  to  mount  during  tlu-  year,  the 


in  presentday  trade,  we  c  -  feel  jn  1949-50,  this  means  that  there’ll 


regulations  which  Britain  has  re-  pended  serious  effort  on  the  mar-  ments  in  connection  with  the  com- 1 


main  contributing  items  being  strongl^  that,  in  the  future,  have  to  ’be  some  cutting  else-  g  r  e  a  1 1  y  :  ket  have  been  well  rewarded.  Al-  pany‘s  claim  filed  with  the  U.S.- 

wages,  fuel  and  provision  .  osts  and  ,  strengthened  since  the  close  of  though  there  are  difficulties  to  Philippine  War  Damage  Commis- 


the  war.  |  be  overcome,  there  is  real  scope  j  sion  for  loss  or  damage  incurred  to 

¥  ¥  ¥  I  for  many  further  United  King-  !  the  property  of  the  Philippine  Long 

Some  of  these  controls  may  1  ‘^oTn  exporters  if  they  are  pro-  !  Distance  Telephone  Company  dur- 
indeed  be  absolutely  necessary.  I  pai'ed  in  the  national  as  well  as  ■  ing  the  war,  in  which  the  company 
We  still  have  quite  a  few  our-  '  tbeir  own  interest,  to  make  the  has  a  substantial  interest, 
selves.  But  my  fear  is  that  under  '  requisite  and  sustained  effort  that  1  — 


So  here,  in  very  tangible  form,  ‘be  system  now  developing  in  ,  is  required.” 


Corrugated  Paper  Box 


repairbills.  As  a  resilt  total  can  be  accomplished  in  these  mat-  thorities  assist  in  ‘‘switching”  ^  ^  |  be  overcome  there  is  real  scope  .smn  for  lo^  or  damage  incurred  to 

ating  expcn.s3s  of  $18  5o9. 1  show-  ^  ^  |  ^ases  to  Canada  to  off-  4.  48  ,  for  many  further  United  King-  the  property  of  the  Philippine  I^ng 

:ed  an  increa.se  of  $2„ilt,.803  over  everv-day  exchange  of  goods  set  the  loss  of  wheat.  ;t‘s  unlikely  Some  of  these  controls  may  1  dom  exporters  if  they  are  pro- 1  Distance  Telephone  Companydur- 

\he  preceding  year.  Interest  services  that  thev  will  able  to  find  anv-  indeed  be  absolutely  necessary.  !  Pared  m  the  national  as  well  as  .  mg  the  war.  in  which  the  company 

charges  of  $311,727  were  $26,239,  ^  i  iflf.  „„  amount  as’'''*?  '"‘‘i’  have  quite  a  few  our- j ‘beir  own  interest,  to  make  the  has  a  substantial  interest. 

Tiigher,  provision  lor  depreciation  ^  Vrnnw  The  Canadian  this”*  I  selves.  But  my  fear  is  that  under'  requisite  and  sustained  effort  that  1  — — 

,a8-as  increased  $120,220  to  $1,814,-.  •'^®  know.  The  Canadian  this.  .  system  now  develooine-  in  ‘s  required.”  Corruaatpd  PflDer  Bov 

■Y74  due  to  the  acauis  tion  of  ad-  ‘^'bamber  of  Commerce  has  ap-  So  here,  in  very  tangible  form,  ‘be  Tern  now  developing  J"  .  WOrrUgarea  rapcr  DOX 

■Itional  assets  an^^  Pb^d  this  idea  with  considerable  we  .see  the  ominous  and  prophetic  Britain  the  trend  is  towards  more,  |  I  recognize  ‘bat  thus  report  y  p  .43 

,Diuon.ti  asstib.  anu  prowsioii  loi  ,  f _  ha  oha^a  fan  dot  fewer  restrictions.  And  there-  covers  only  one  field  of  Anglo-.  ^ 

income  taxes  of  $806,000  was  con-  success  in  its  relationship  with  shadow  of  what  mav  be  ahead  for  danger  Canadian  trade  relations  But  it  i  tj  ■  e~7.  .  j  t, 

»iderablv  above  last  year's  figure  our  neighbour  to  the  South.  For  Canada  in  these  next  few  years- ; ‘“  b®'  d^fer  tex-  S  an  imnortant  fSd  ie  than  L  A*""""  ‘’f  Corrugated  Paper 

of  S48'’8'>1  dianv  vears  now  we  have  had  es-  pending  a  return  to  free  converta-  I  ^  J.  [  British  tex  ,  is  an  important  field.  More  than  |  ^ox  Company  Ltd.  in  current  year 

Afte“r  payment  of  fn-e  per  cent  tablished  a  joint  Canada  -  United  bilitv  between  the  dollar  and  the  "‘^ich  Canada  used  to  buy  that,  it  approache.s  this  problem  j  ^ate  is  seen  satisfactory  and 

‘dividends  onreferen^  States  Committee.  This  committee  pound.  In  a  word,  the  prospect  of  ®^8^®‘-  to  in  what  I  believe  to  be  the  only  volume  is  running  slightly  ahead 

$1  io  per  s^re  on  common  eai^  reports  directly  to  its  parent  a  further  sharp  contraction  in  Bri-  "®“.  ^  ^  ^  ^  ^  i  proper  spirit  -  a  spirit  of  hope  of  the  corresponding  period  of 

ersur^lus'was  iLerS  by$408^  bodies  in  the  respectiye  countries,  tish  purchasing  -  until  such  time  ^  ‘bat  British  textile  and  optimism.  1 1948.  company  states.  A  good 

980  to  $3,067,874.  Surplus  arisin'^  It  has  a  record  of  proven  accom-  as  we  are  again  able  to  accept  ‘  ^  8*ea  diany  impor  an  j  As  I  said  a  moment  ago,  I  do  backlog  of  orders  is  on  hand.  In 


iVionTasUs  anTproc^^^^^^^  Pbed  this  idea  with  considerable  we  .see  the  ominous  and  prophetic  Britain  the  trend  is  towards  more,  |  I  recognize  ‘bat  thus  r®P“‘-M  BusinCSS  Up  FrOm  ’48 

Icom*:  ta^'s  of  $806,Soo  was  cfn-  success  in  its  relationship  with  shadow  of  what  may  be  ahead  for  "  :  Cana'diar  Ld^  r  Utlons  Buf  U.  j  «  -  ' 

iderablv  above  last  year's  figure  our  neighbour  to  the  South.  For  Canada  in  these  next  few  years- ; ‘“b®'  tex-  S  an  imnortant  fSd  ie  than  L  A*""""  ‘’f  Corrugated  Paper, 

f  S48'’8'>1  Tnanv  vears  now  we  have  had  es-  pending  a  return  to  free  converta-  I  ^  J.  [  British  tex  ,  is  an  important  field.  More  than  |  ^ox  Company  Ltd.  in  current  year; 

Afte“r  payment  of  fn-e  per  cent  tablished  a  joint  Canada  -  United  bilitv  between  the  dollar  and  the  "‘^ich  Canada  used  to  buy  that,  it  approache.s  this  problem  j  ^ate  is  seen  satisfactory  and! 

Alter  pajmeni  or  i.\e  per  cent  j  .  ...  and  wh  ch  Britain  us  eae-er  tn  in  what  I  believe  to  be  the  onlv  I  _  _ _ _ 


Biltmore 

Hat^jlpi 

really 

comfortable 


M«a  talk  about  the  comfort  of  a  \ 

Biltmore  Hat  — ft'a  so  light  and  easy  on 
the  head.  Our  daalar  hands  you  ■ 

Biltmore  with  confidence. 


Fine  Quality  Bilbnorei 

'  *522^*4022 


$1.00  per  share  on  common,  earn-  reports  directly  to  its  parent  a  turiner  snarp  contraction  in  Bri-  textile  and  ontimism  Sq.c 

ed  surplus  was  increased  by  $408  -  bodies  in  the  respective  countries,  tish  purchasing  —  until  such  time  .  ,  .  f  i  ^  "  !  1948,  company  states.  A  good 

980  to  $3  067  874.  Surplus  arisin'^  It  has  a  record  of  proven  accom-  as  we  are  again  able  to  accept  ‘  P  *  on  a  giea  niany  impor  an  j  As  I  said  a  moment  ago,  I  do  backlog  of  orders  is  on  hand.  In  . 
from  realization  of  a.s.sL  amounU  plishment.  As  well,  it  has  set  a  .  sterling  and  convert  it  freely  into  i*,vh,r  months,  there  has  been  a  I 

ed  to  $3,496,180,  after  deducting  pattern  of  friendly  understanding  '  dollars  with  which  to  pay  our  ^®'^  h  f  ^  ^  tendency  among  the  trade  1 

the  cost  of  issuing  the  new  1948  and  goodwill  which  we  in  the  American  accounts.  „•!  l.o  7  k,  (  T’  forcibly  as  possible  to  purchase  for  current  require-  : 

Series  bonds.  The  consolidated  Chamber  believe  is  of  incalculable  Now  what  can  you  or  I.  as  in-  '  °  difficulties  and  dangers  that  |menLs  only,  and  not  for  months 


Biltmore 


surplus  o'  S8.198.401  carried  for-  value  in  helping  towards  mutual  dividual  businessmen,  do  about  all  '  ^3’'  tht  i  ahead, 

ward  to  1949  .showed  an  increase  of  prosperity  and  growth.  this  7  to  keen  t  understand- 

1307,418.  i  We  hope  that  out  of  this  visit  Well.  I  know  that  any  number  u-etr  tn  rLnv.  difficulties  can  we  make 

Net  work.ng  capita!  at  the  end  to  Britain,  something  of  the  same  of  you.  including,  of  course  your  ,  , 

of  1948  amounted  to  $7,753,036,  sort  will  be  set  in  motion  as  be-  energetic  Premier  Byron  Johnson,  t-c  tpxtile«  «  Urtrp  v,art  J’’'’  ■  "‘®®*^“‘^  these 

an  increase  of  $2,313,370  from  tween  Canada  and  the  United  are  trying  to  do  something  about  t  ,  nrpspnt  British  mo^UPt  in  P''°blems,  with  high  courage  and 

worW„f  capital  of  So,  130,666  at  Kingdom,  lltls.  You  are  trying  to  gat  United  "  oollao‘rovar"  I  '  “if,  T'" 

+hp  n.por.cnct  Tncu.cicaa  T  ...1,  f., T  ...ill  i.'incrrinm  tnrPstr.rphprtraHitir.nsi  T-anaGa  migni  wcii  coiiapsc  o\ er- I  ,n  ways  that  will  bring  profit 


Master  HAT 


Canada 


the  prenous  year-end.  Included  Indeed  I  wil  go  further.  I  will  Kingdom  to  restore  her  traditional  ^  o\er-  ways  that  will  bring  profit 

m  current  as.sets  were  ca.sh  and  express  to  you  our  hope,  that  out  place  in  the  salmon  market.  You  “alternatively,  the  British  cer-  ^"ngd^Lm^Sid’^to  ourseh-L 
government  securities  amounting  of  these  plans,  a  three-way  ex-  are  trying  to  negociate  new  tim-  tainlv  aren't  going  to  like  it  if  we  __  “urseives. 

problems  ber  contracts  on  the  best  possible  exercise  our  right  next  June  to  |  t  ~ 

Two  bulk  ireignters  were  added  addition  to  direct  meetings  be-  ter  or  other  arrangements  to  ‘‘even  at^ainst  cotton  and  ravon 

to  the  company’s  upper  lake  fleet  tween  ourselves  and  our  two  big-  up”  the  dollar  gap.  In  the  case  of  textiles  They  want  us  to  dis-  I 

and  construction  is  progressing  gest  customers,  it  will  be  possible  your  famous  B.C.  apples  you  are  criminate  in  their  favor  and  re  ”5©  KIS©S  raST 

very  satisfactorily  on  two  addition-  to  arrange  joint  Canada-US-UK  ^  trying  with  considerable  success  against  US  goods  '  — 

al  vessels,  The  fleet  now  consists  meetings  which  will  bring  the  to  establish  alternate  markets  in  ‘  .  _  *  j  i  innn 

of  58  steamers  of  which  49  are  overall  trade  problems  of  this  United  States  or  elsewhere.  |  Since  we  textiles' 

freight  vesseis  and  9  are  passen-  great  Anglo-Saxon  partnership  in-  *  What  I  would  like  to  do  today  t  want  to  help  them  earn  Can-  p-C.  in  Past  25  Years  — — 
ger.  The  net  increa.se  in  the  book  to  closer  harmony  and  understand-  is  to  discuss  with  you  what  ap-  dollars,  this  .seems  rea.son-  Population  Up  44  p.C. 

value  of  iixed  a.ssets  during  the  pears  to  me  to  be  some  of  the  un-  .vv,  ,  ..  _  ~  ” 


year  was  $3,246,312  with  gross 
fixed  assets  amounting  to  $53,727,- 
'954  at  the  vear-end. 


veen  ourselves  and  our  two  big-  up”  the  dollar  gap.  In  the  case  of  textiles.  They  want  us  to  dis-  11-^  PlCAC  Cscf  I 

;st  customers,  it  will  be  possible  your  famous  B.C.  apples  you  are  ......  ...  ..  ,  WS©  KISCS  raST  ! 

,  arrange  joint  Canada-US-UK  .trying  8^th  considerable  success  ,tore  the  tariff  against  US  goods  I  —  ! 

eetings  which  will  bring  the  to  establish  alternate  markets  in  against  theirs.  I  Uo  an  Estimated  I  000  ‘ 

•erall  trade  problems  of  this  Lnited  States  or  elsevyhere.  Since  we  want  British  textiles  ‘  ^  ^  D  V  '  ' 

•eat  Anglo-Saxon  partnership  in-  I  "hat  I  would  like  to  do  today  I  p.C.  m  Past  25  Years  - , 

closer  harmony  and  understand-  is  to  discuss  with  you  what  ap-  dollars,  this  seems  rea.son-  Population  Up  44  p.C. 

?■  pears  to  me  to  be  .some  of  the  un- 

I  don’t  need  to  tell  you  gentle-  deriving  difficulties  and  dangers  .j.  keeping  ,  Ov'er  the  past  quarter-century  i 


men  of  Vancouver  how  much  this  this  problem. 


up  some  form  of  embargo,  re-  '  consumption  of  canned  foods  by 


During  the  v-ear  $3,000,000  first  prosperity 


triangle  means  to  Canada  and  Ca-  Britain,  as  \ou  know,  professes  gtriction  or  controls  against  tex-  Canadiajis  has  risen  about  23  times 


mortgage  four  per  cent  1948  Series 
■bonds  were  sold  and  .serial  bonds 


to  believe  in  the  multilateral  ap-  products  from  our  good  trade  ;  faster  than  the  country's  popiila- 


Out  of  the  five  and  three-quar-  ,  proach  to  ttrade  and  in  the  im-  neighbour  to  the  South.  We  did  tion,  based  on  estimates  of  con- 


on  s  v,er.  so  ®  ter  billion  dollars  of  total  trade  portance  of  an  ultimate  return  to  course,  on  November  17,  ;  tainer  manufacture  and  statistics 

v^r  wprp  v!nf  Canada  enjoyed  last  year,  free  convertability  of  the  pound  494-  ^^3  Canada  on  the  major  food  packs  for  the 

ont  ?fndiL  ffvpH  ^®®®  percent  was  tran-  and  the  dollar.  ,  4^  3^^  44,^3^  restrictions  re-  period. 

^  .  sacted  either  with  Britain  or  the  ’  But  there  is  in  my  mind  and  in  moved  as  quickly  as  possible—  In  a  review  of  its  customers’  can 

In  h!.  rpnprf  ir.  cl, a (  United  State.'.  Ihe  mind  of  a.  great  many  people  perpetuated  into  a  permanent  requirements,  and  comparing  pro- 

\v  H  rnup^Haip  nrpciHpnt  nptpc  '  another  way  —  between  30  Ottawa,  Washington  and  else-  ^j.  jongterm  system  of  regulation  duction  with  previous  years,  the 

I  P  1 ,  .  It’  P;®*^’‘®"‘-  "°‘®®  and  40  percent  of  our  entire  na-  where,  the  growing  fear  that  Brit-  3^,4  control.  American  Can  Company  estimates 


Where  Dividends  Are 
Placed  On  Record 

Leading  Canadian  Corporations  and  Financial  Institutions 
whose  Securities  are  in  the  Hands  of  the  Investing  Public 
Record  the  Declarations  of  Dividends  in  The  Financial 
Times.  Announcements  of  this  type  are  Definite  Evidence 
of  Financial  Stability  and  Successful  Management. 

Dividends  Recently  Published 

Following  is  a  List  of  Corporations  and  Institutions  Whose 
Dividend  Declarations  Have  Been  Published  in  Recent 
Months: 


In  hi.s  report  to  shareholders, 
\V.  H.  Coverdale,  president,  notes 
that  following  the  cieci.'ion  of  the 
Board  of  Transport  Commissioners, 
rates  on  package  freight  were  in¬ 
creased,  thus  affording  some  relief 
to  this  department;  still  further 
upward  revision  is  neces.sary,  and 


United  State.'. 

Put  another  wav 


and  40  percent  of  our  entire  na-  where,  the  growing  fear  that  Brit-  control.  American  Can  Company  estimate.s 

^  tional  production  in  1918  wa.s  re-  present  trade  policies  are  Today.  Britain  is  reported  to  country-wide  packs  of 

’  presented  by  our  trade  with  these  l^^d'rig  in  quite  the  opposite  dir-  have  made  between  thirty  and  earined  food  in  1948  exceeded  the  , 
-  two  countrie.'.  ection.  forty  direct  barter  or  bilateral  billion-can  mark.  The  best  avail-  ■ 

HI  m  !  I  mean  this;  that  the  network  arrangements.  Her  "area”  now  information  on  the  nation'.' ; 

4  But  let's  look  more  particularly  'carter  and  bilateral  deals  which  includes  not  only  her  colonies  and  production  25  years  ago  (1923)  | 


nU‘i'  th'-  sub  ect  of  an  appUca-  todav  at  the  British  side  of  this  h®®  ;"^de  and  is  still  making,  is  i^e  rest  of  the  Commonwealth.  P'^^e.s  it  in  the  neighborhood  of 

L1._  .luujcui.  uii  a.i  appiiLa  .  formidab  p  and  .so  pxten.'ivp  u...  _ .  _  „  .k.  _ .  .  115^  m  nn  ran. 


SO  formidable  and  .so  extensive  ^ut  also  mast  of  the  countries  of  million  can.s. 

as  to  raise  grave  doubts  of  any  |  Europe  on  both  sides  of  the  Comparison  of  these  figures  In- 

return  to  free  convertability  i^n  Curtain.  '  dicates  that  canned  food  consump- 

during  the  next  five  to  ten  years.  Thus  for  those  of  u.s  who  live  i  increased  approximately 


tion  before  the  Board  trade  triangle.  .  countries  of  ‘ 

.  ,  ,  ,  .  6ru„  _ _ _ _  „  as  to  raise  grave  doubts  of  any  1  Eiimnp  _  nn  both  siHps  nf  thn  Comparison  of  these  figures  In- 

The  company  IS  buildinc  the  two  The  overall  facts  are  simple  .  ^  '  JJ^urope  —  on  ooin  siaes  ot  tne  ... 

u  p  3>  uuijjiiig  LUC  I-  return  to  free  convertability  imn  rnrrnin  '  dicates  that  canned  food  consump- 

shin^  ever  Tiy  hp  hiiiilfr  in  enousil  ai“ii  v..>ui  miii.  * 

^  ^  .  1  ♦  1  .u  T  .  J  during  the  next  five  to  ten  vears.  Thus  fnr  thr,«p  r.f  ns  ihro  i  tion  has  increased  approximately 

Canada  at  shipbuildintr  yards  at  Our  total  trade  with  United  ^  '  i  nus  lor  inose  ot  u.s  wno  live  . 

,,  ,  ,,  ,,  ^  .'aiub  at  .  V,  .  Thus,  at  a  time  when  we  are  PanaHa  _  and  ponppiaiiv  fnu  1 1.000  per  cent  during  that  period. 

Collingwood  and  Midland.  Ontario.  Kingdom  last  year  was  just  about  j  •  .  ,  ....  ,  canaaa  —  ana  especially  for  !  ‘  ,  „ 

Y.  •  .  .  .u  .  .V,  •,  drawing  into  a  closer  political  ..nn  who  livp  in  this  orpar  Emnira  I  Th®  population  of  Canada,  on  the 

It  's  expected  that  tliese  vessels  a  billion  dollars.  Of  this,  $.00  mil-  .  u-  ^  *"®  S^roat  Ji^mpire  ^  ^  .  .4 

'  ...  ,  .mu  partnership  through  the  proposed  «tatp  nrnvincp  of  British  rninm  other  hand,  increased  44  per  cent, 

will  be  commi.'sioned  in  ample  hon  was  Canadian  exports.  The  t.  ,,  ,,  d  ;  •  ■  province  ot  Bnti.sn  coium-  .  ^  .  .09, 

time  to  take  part  in  the  grain  other  $300  million  was  our  pur-  Atlantic  alliance  Britain  s  —  there  arises  the  very  roaU  ‘‘‘"®  iJuv 

movement  in  the  last  fe.v  months  chase  from  Britain  trade  policies  appear  to  be  actual-  threat  of  a  widening  to  an  e.stimated  13  mi  lion  toda.v. 

,f  ,.  VoVa  monins  cna:,e  irom  bi  irain  .  .  ly  raising  the  economic  barriers  division  between  dollar  and  non  increase  in  the  con- 

of  the  19-19  sea.son  of  navigation.  Tnat  mean.s  that  so  far  as  trade  u-  w  i-  ^  *u  i  i  n  oeiween  uoiiar  anu  non-  nurino- 

ludffinent  for  dama>PY  arisine  alone  wa.s  concerned  the  British  countries.  sumption  of  canned  foods  during 

uagment  lor  Jama^e.Y  arising  alone  u^s  concerned,  the  British  j  soft-currenev  worlds.  «  ¥  *  ‘P®  quarter  century  has  re- 

”  u!  :  ■  These  fears  are  based  on  two  to  snmp  PvtPnT  wp  hP  .hiP  ^  combination  of 


of  the  1949  sea.son  of  navigation.  That  means  that  so  far  as  trade 
Judgment  for  damage.s  arising  alone  was  concerned,  the  British 
out  of  a  disaster  at  For.  Edward  came  $400  million  short  of  paying 
Ont.,  the  amount  of  which  has  yet  their  way. 
to  be  determined,  again  appears  as  How  did  they  fill  the  gap? 


combination  of 


main  premnses: 

1.  That  under  Britain's  leader- 


a  contingent  liability  on  the  bal-  They  filled  ‘it  last  year,  partly  a  verriarge  se^iient  Tth^  ’’77''  ''®^7  ,''‘'‘®'‘®J®,'‘  velopmentsin 

ancf  sheet.  i  by  a  loan  from  Canada;  partlv  by  (f., .  7  ^  something  which  44,^  4, 

_ _ _  '  *.i-_  _  -  <•  _ 1^11  ■  _  world  i.S  rapidly  divorcing  itaelf  pan  hf»  swanTiPd  tn  advantAO'p  And 


^  ^  ^  UliC  4uan.ci  at- 

To  .some  extent  we  may  be  able  combination  of  ; 

to  break  this  down  bv  individual  '  >»’P''«ved  knowledge  of: 

.  Y  .  .  food  proces.sing  and  scientific  de-  ; 

or  private  barter  deal.'?  wherever  ,  x  .  * 

T  .r-  1  XU-  u-  t  velopments  m  can  manufacture,  a.s  , 
vou  or  I  can  find  ^something  which  ,,  xu  •  *  i  x-  c 

,  1  *  I  f  introduction  of  many ; 


YOU  CAN 


thp  US5P  nf  Marshall  aid  dnUar$i  rapiuiy  uivorcing  itseir  can  be  Swapped  to  advantage  and  ♦  ‘  r^o^b-a  'rv.n  lof 

.  ■  X  J  i  price-WLse  from  the  dollar  area  by  within  the  rigid  network  of  con-  of  food  packxS.  The  lat- 

AS  Sir  Stafford  enpps  pointed  out  artificially  inflated  cost  an7  VoTwi^ch^ts  Includes  fruit  and  veget^le 

a  fe-A-  days  ago  in  his  Canadian  |  structure.  ,  iI.L  ic  infant  food  and  luncheon 


Pre.ss  interview;  two-thirds  of  2.  That  behind  this  "picket  !  pattern  continues  Ld  persists  it ' 

wnat  Britain  IS  buying  in  Canada  ^4  bilateral  Ly  be  nLssary  for  cLada  Lr- i 

s  being  paid  for  by  credits  or  by  :  ,,^,3  44,^^^  jg  ^  g^pp^^^tj^^  ^^t-  ,  Zu  2  T  Zuon  to  choose  Z-  i  T 

of  government  controls,  wL  eonUnued  contror  and  i 


there.  But  sooner  or  later,  if  thi.s 


SO  YOU  CAK 
PLAN 


We  all  know  that  these  Marshall 
dollars  aren't  going  to  last  for¬ 
ever.  We’ve  a  pretty  good  idea 
that  these  dollars  wil  have  run  out 
a  long  way  ahead  of  the  time 
wlien  Britain  will  have  been  able 
to  achieve  free  convei  tabiiitv  be- 


embargoes  and  so  forth  which  are  regulation,  and  the  freer  ex- 
,  coiripletely  repugnant  to  those  of  change  of  goods  which  we  hope'l 
us  who  live  in  the  North  American  might  emerge  out  of  tlie  turmoil 

a  long  wav  ahead  of  the  time  '‘PiiPaval  of  the  war.  recent  vears.  had  a  small  begin-  ’ 

1  i.  t  ‘  M  V,  V.1  ‘-®‘  '^‘®  Sive  you  one  or  two  I  know  that  the  picture  T  have  Tu-onL,.  five  vpar<!  ae-fi  the 

wlien  Bdtain  will  have  been  able  i  .  r  i  .  .  .  ,  .  ■  ,  . .  uing.  Twenty-five  >eai.s  ago  tne 

to  at  hieve  free  convertabiiitv  be-  ®-^®’"P'®'‘'  ‘  just  painted  is  not  wholly  black.  t„taiied  30,963  cases,  a.s  com-  , 

t7en  Uie  Ln^and  the  d7lar  "".'7  '"''‘■®’^  «■''*  I-reti  to  12,709,840  cases  proves- ! 

We  know  also  that  Britain  has  no  TZ  new.spnnt  a.s  part,  groups  in  Britain  who  are  eager  L  in  the  peak  year  of  1916 

mention  of  continuin'-  to  run  in-  7  S''®^‘ anxious  to  help  in  establi.sh-  ,,34^34  available  total).  | 

to  debt  if  she  can  settle  her  trade  ^  exactly  ing  freer  pattern.'  of  trade  R„n„ing  a  clo.se  second  in  the  | 

l7Lues  in  other  wavs  I  "'hat  price  you  quote  your  news-  throughout  the  world.  That’s  one  compari.son  for  the  period  is  the, 

’.his  mob^in  casting  iLs  shadow  'omparable  Canadian  trade  committee  which  t^y-g  canneries  turned  out  a  total 

^  o  to  the  prevailing  price  of  about  we  propose  can  be  of  assistance,  of  2,357,640  cases  of  vegetables! 

A'  vr„,  read  ,n  v:,rir.„-  n  r ^  !  Certainly  thc  members  of  the  and  bv  1946  the  output  had  .soared  j 

•ipcnairhe.:  fu  ott  P  ‘  ®  ”  ®  ^  price  Which  Britain  is  engineering  mi.s.sion  which  came  1  to  12,412,371  cases.  Canned  fruits  ! 


You  can’t  realize  those  dreams 
unless  you  begin  to  make  them 
come  true  —  NOW.  Regular 
saving  of  small  amounts  en¬ 
ables  you  to  plan  your  future. 
Start  by  opening  a  Savings 
Account  with  Canada  Perma¬ 
nent.  YOUR  DEPOSITS 
EARN  2%  INTEREST. 

CANADA 

PERMANENT 

Mortgage  Corporation 

Head  Office; 

320  BAY  ST.,  TORONTO 


dit'.’iition  of  continuing  to  run  in¬ 
to  debt  if  she  can  settle  her  trade 
balances  in  other  wavs. 


As  you  read  in  various  p  r  e  .s  s 


;  canned  food  industry  in  the  rela-  | 
tivel.v  short  space  of  a  quarter  cen-  j 
tiiry.  Soups,  for  example,  compris-  j 
ing  the  biggest  Canadian  pack  in 
recent  years,  had  a  small  begin-  ; 
ning.  Twenty-five  years  ago  the 
pack  totalled  30,963  cases,  a.s  com-  , 
pared  to  12,709,840  cases  proves-  1 
sed  in  the  peak  year  of  1916  ^ 
(latest  available  total).  j 

Running  a  close  second  in  the  j 
comparison  for  the  period  is  the  , 


7hrL7n,tIdL?7^"  ^  77  7'^*  oevspnnt  in  Sweden  last  .year  to  Canada,  were  im- ^  made’  spectacular  gams  also,  the 

,  a  Mates  .uihorities  i3  approximately  $170  a  ton.  pre.ssed  with  the  possibilities  they  Canco  study  showed,  the  compara- , 

re  eginning  to  look  witn  m-  she  pays  this  higher  price  be-  saw  for  development  of  trade  be-  tive  figures  being  177,311  cases  in  ; 

cieasing  disfavour  in  the  use  of  ;  cause  she  argues  that  in  so  doing  tween  us.  You  remember  that  1923  and  2,500,621  casexS  in  1946.] 

.laisliall  aid  dollar  for  the  pur-  n  enables  her  to  purchase  news-  this  mission,  under  Sir  Hai  ly  !  f'anned  fish  production  in  Can- 

(liase  of  (  anadian  wlieat  or  flour,  print  williout  iiuttirig  out  any  Gilpin,  travelled  from  coast  to  ada  almost  quadrupled  in  tlie  past 

Wheat,  a.s  you  luiow,  i.s  beginning  ,  precious  U..S.  or  (’anadian  dollar. s.  |  coa.st.  Just  recently  it  publisliod  I  quarter  century.  In  1923  a  total  of 

to  pile  uj)  m  .suiplLis  in  tne  United  Diu  wliai  happens  m  return?  a  report  under  the  au.sincea  of  a  1,810,535  cases  of  all  Icind.s  of  fi.sh  I 

.vtatv^.  mere  is  an  a3.^uiance  tfiat  .Sniniply  tins:  that  the  steel,  depai linent  of  the  Kiitisli  govern-  were  packed;  the  1947  total  output  | 

.vheac  will  not  be  declared  a  .sur-  rnachinerv  or  other  British  pro-  :  inriit —  the  Board  of  Trade.  I.-.va.s  4,357,507  case.?,  , 

pln.s  coniinodity  iniinediately,  With  duct.'  wtiich  aie  exchanged  for  want  to  quote  one  or  two  .sen-  - — —  ] 

a  ( on.suq'.ient  ban  on  Itie  imrchase  nevv.S()rinl  lend  to  be  valued  teiices  from  thi.s  report.  I  do  tlii.s  Peru  produced  529,000  shot  t  tons  . 

nt  w  lieat  outside  the  U.,S.  witli  at  comparable  levels.  because  I  think  they  give  hope  of  .sugar  in  1948.  a  recoril  output.  i 

.Mai.siiall  (iinds.  But  thi.s  assiir-  >(.  if.  if,  l  tliat  all  is  not  lost  and  tliat  there  acrordiiig  to  a  jurlimiiiary  foieigii  I 

ance  doe.s  not  e.\tend  beyond  thi.s  Gbviousb',  British  user.'  of  are  al  work  very  strong  influences  commerce  reporL 


Abitibl  Power  *  Paper  Co. 

Acme  Glove  Works  Umlted 
AK'irw-Siirpa.ss  S'hue  Co. 

Aluminum  Co.  of  Canada  Limited 
AnKlo-Canadian  TelephoDt  Co. 
Aiiglo-Huronian  Alines 
Argus  (’orp.  I.imiled 
.\li.vv  Steel  Co. 

Hanque  Canadlenn*  Natlonale 
Hank  of  Montreal 
Bank  of  Toronto 
Bathurst  P.  A  P.  Co. 

Belding  Corticelll  LUniled 
Belgium  Glove  &  Hosiery 
Bell  Telephone  Co.  of  Canada 
Belleterre  (Juebec  Mine  Ltd. 

The  Borden  Company 
Brazilian  Traction  Light  A  P.  Co. 
British  American  Oil  Co. 

Itr.  Columbia  Forest  Products 
British  Bubber  Co. 

B.C.  Packers  Company 
B.C.  Power  Corp,  Limited 
Bruck  .Stik  Mills  Ltd. 

Burns  &  Co. 

Canada  Dry  Ginger  Ale 
Canada  Iron  Foundries 
Canada  .Mailing  Co.  Limited 
Can,  Northern  Power  Curp. 

Canada  Permanent  Mortgage  Corp. 
Can.  Steamship  Lines  Limited 
Canada  Wire  A  Cable  Co. 

Canadian  Bank  of  Commerce 
Canadian  Breweries  Limited 
Canadian  Bronze  Co.  Limited 
Canadian  Car  Sc  Foundry  Co. 
Canadian  C'eianese  Limited 
Canadian  Converters  Ltd. 

Canadian  Cottons  Limited 
Canadian  Foreign  Investment  Corp. 
C'liiurlian  Ixa-oiiiiitive  Co. 

Canadian  Malartio  Gold  Mlnee 
Canadian  Pacific  Railway 
Canadian  1'tilltlos  Ltd. 

Canadian  Wallpaper  Mfrt. 

Candn,  Western  Nat.  Gas 
Canadian  Westinghuuse 
Calelli  Food  Products  Limited 
Cheslervilie  M.  Ltd. 

I  oinmcrcial  Alcohols  Ltd. 

Conlaurum  Mines  Ltd. 

Cons.  Mining  *  Smelting  Co. 
Consumer’s  Gos  Co.  of  Toronto 
CfKiksvillc  Co.  I.imiled 
Ciaig  Bit  Co. 

Tl.  I..  Crain  A  Co. 

Davis  I.eallier  Co.  Ltd. 

D.stilleis  1.01  iiciraliuli 
Dominion  Bank 
Dominion  Bridge  Co.  Limited 
Dominion  Coal  Co. 

Dominion  I'tngineering  Co. 

Dominion  Glass 
Dominion  ffleel  A  Coal 
Dominion  Textile  Co.  Limited 
Dominion  Woollens  &  Worsted 
D'tnr.hiie  Bros. 

I'jid.v  Paper  Co. 

Ldiiiontun  Coriioralion 
Fnainel  &  Heating 
I  ilconliriilge  Nickel  Mines 
Famous  Players  (Caodn.) 

F'ord  Motor  Co.  of  (.anada 
Foundation  Co.  of  Canada 
Fraser  Companies  Limited 
A.  J.  Freinian  Limited 
Gatineau  Power  Ca 
General  Steel  Wares  Limited 


Great  Lakes  Paper  Co. 

Great  West  Coat  Co. 

Guaranty  Trust  Corporation 
Gypsum.  Lime  and  Alabastins 
lleiidershot  Paper  Co. 
tlolllnger  Cons.  Gold  Mines 
Home  Oil  Co.  Limited 
Imperial  Oil  X.td. 

Imperial  Tobacco  Sales  Co. 
international  i’aliits  (ian.  Limited 
International  Pete  Co. 
Kerr-Addison  Gold  Mines 
Lake  Diifault  Ml  Ltd. 
l.aiirenlide  Acceptance  Corp. 
Leitch  Gold  Mines  Limited 
l.oblaw  Groceterias  Ca 
MacKinnon  Steel  Corp. 

MacMillan  Export  Co.  Ltd. 
Mailman  Corp.  Limited 
Maple  Leaf  Milling  Co. 
Massey-Hairis  Co.  Ltd. 
Matachewan  Cons.  M.  Ltd. 

McCoIl  Frontenae  Oil  Co. 
MeIntyrs  Porcupine  Mines 
Melchers  Distilleries  Limited 
Mexican  IJght  Sc  Power  Co. 
Bobert  Mitchell  of  Can.  Limited 
Moneta  Porcupine  Mines  Limited 
Montreal  Acceptance  (forp. 
Montreal  City  ft  District  Bank 
Mount  Hoyal  Dairies  IJraited 
•Mount  Itoval  Hotel 
National  Steel  Car  Corp. 

Noranda  Mines  Limited 
Norlhweslerii  I'tililles  Lid. 
O’Brien  Gold  Mines  Limited 
Pacific  Petroleums 
Palo  Cons.  Mines 
Penmans  LImiled 
Placer  Development  Limited 
Powell  Biver  Co. 

Power  Corporation  of  Canada 
Preston  East  Dome  Mines 
Proprietary  Mines  Limited 
Provincial  Paper  Limited 
Purity  Flour  Mdlls 
Uuebec  Power 
Band  Service  Store 
Reilman’s  Limited 
Beliance  Grain  Co. 

Bobiiisoii,  Little  A  Co. 

Royal  Bank  of  Canada 
San  Antonio  Gold  Mines 
Shawinignn  Water  ft  Power 
Sliervvin  Williams  Co.  of  Canada 
Sicks’  Breweries  Limited 
Silverwood  Dairies  Limited 
Simon  ft  Sons  LImiled.  H. 
Simpson’s  LImiled 
Sou  I  hem  Can.  Power  Co. 
Springer  Sturgeon  G.  M. 

Standard  Cliemical  Co.  Ltd. 
siamlai'd  Oil  Co. 

Standard  Paving  ft  Materials 
Steel  Co.  of  Canada 
Sun  Life  Asstir.  Co.  of  Canada 
tlnited  Amusement  Corp. 

United  Grain  (irowers  Ltd. 
Ventures  Limited 
Wabasso  Cotton  Co.  Limited 
Waite  Amulet  Mines 
Wesleel  Products 
Waternus  Limited 
Western  Breweries  Ltd. 

Western  Grocers  Limited 
Zeller’s  Limited 
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Floor  Price  Is 
Unchanged  For 
Oats  And  Barley 

No  Support  For  Oilseeds 
During  1949-50  Crop 
Year,  Howe  Tells  Com¬ 
mons 


Ottawa  —  Prices  guaranteed 
western  Canadian  growers  of  oats 
and  barley  will  be  the  same  for 
1949-50  crop  year  as  in  preced¬ 
ing  period,  Trade  Minister  Howe 
told  the  House  of  Commons. 
While  the  government,  under  pre¬ 
vailing  conditions,  is  not  prepar¬ 
ed  to  provide  floor  prices  for  oil 
seeds,  this  position  will  be  re-ex¬ 
amined  at  the  start  of  next  crop 
year.  Partial  text  of  Mr.  Howe’s 
statement  follows: 

“There  has  been  a  general  eas¬ 
ing  of  the  world  grain  and  oil 
seed  position  as  production  of 
grains  in  Europe  returned  close 
to  pre-war  levels  and  as  substan¬ 
tial  increases  were  made  in  the 
production  of  oils  and  fats  in  that 
area  and  elsewhere.  Supplies  of 
wheat  and  feed  grains  in  export¬ 
ing  countries  during  the  present 
crop  year  are  sufficient  to  meet 
demand,  and  in  spite  of  prevail¬ 
ing  financial  position  most  im¬ 
porting  countries  are  going  to  se¬ 
cure  supplies  of  grain  which  they 
require.  As  I  shall  indicate  later, 
supplies  of  vegetable  oils  gener¬ 
ally  are  more  than  adequate  to 
meet  existing  demand  and  in  the 
case  of  certain  vegetable  oils,  in¬ 
ternational  surpluses  exist  today 
due  largely  to  wartime  expansion 
in  production.  These  are  basic 
factors  which  the  Government  has 
had  to  consider  in  connection  with 
the  crops  under  review. 

“I  would  now  like  to  refer  spe¬ 
cifically  to  oats  and  barley.  It 
is  important  that  producers  in 
the  Prairie  Provinces  should  con¬ 
tinue  to  maintain  a  sound  divers¬ 
ity  in  the  crops  which  they  pro¬ 
duce,  in  order  that  there  should 
be  a  corresponding  diversity  in 
the  grain  which  this  country  will 
have  for  expert  during  this  per¬ 
iod  of  adjustment  in  the  world 
demand  for,  and  in  the  world 
supply  of,  grains. 

Need  Floor  Price 

"As  members  of  the  House 
know,  western  wheat  producers 
are  assured  of  a  minimum  price 
of  $1.75  per  bushel  basis  No.  1 
Northern  in  store  Fort  William- 
Port  Arthur  or  Vancouver  until 
July  31st,  1950.  In  view  of  this 
established  level  of  wheat  prices, 
the  Government  feels  that  pro¬ 
ducers  should  have  reasonable  as¬ 
surance  in  respect  to  support 
prices  for  oats  and  barley  dur¬ 
ing  1949-50. 

“The  Government  has  decided 
to  support  the  price  of  western 
oats  and  western  barley  during 
the  crop  year  1949-50  at  the 
same  support  prices  that  are  in 
effect  for  the  present  crop.  These 
prices  are  611 /2c  per  bushel 
basis  No.  1  Feed  Oats  in  store 
Fort  William/Port  Arthur  and 
90c  per  bushel  beisis  No.  1  Feed 
Barley  in  store  Fort  William /Port 
Arthur.  As  in  previous  years, 
the  Canadian  Wheat  Board  will 
administer  the  support  prices  for 
these  two  grains.  I  want  to  em¬ 
phasize  that  these  are  support 
prices  only,  and  producers  will 
have  the  advantage  of  whatever 
higher  prices  prevail  during  1949- 
50. 

Good  Oilseed  Supply 

“In  regard  to  oilseeds,  the 
Government  must  take  a  realis¬ 
tic  view  of  the  position  as  it  ex¬ 
ists  today.  Our  major  contact 
with  the  international  oilseed  po¬ 
sition  on  the  export  side  is 
through  flaxseed.  In  1948  flax¬ 
seed  production  in  Canada  amount 
ed  to  17.4  million  bushels  as  com¬ 
pared  with  an  average  of  1.5  mil¬ 
lion  bushels  during  the  1935-1939 
period.  1948  production  of  flax¬ 
seed  in  the  United  States,  tradi¬ 
tionally  an  importer  of  flaxseed, 
is  estimated  at  50  million  bushels 
as  compared  with  an  average  pro¬ 
duction  of  11  million  bushels  dur¬ 
ing  the  five  years  prior  to  the 
war.  This  expansion  in  acreage 
and  production  of  flaxseed  in 
Canada  and  United  States  has 
more  than  offset  decreased  pro¬ 
duction  in  the  Argentine.  It  is 
now  evident  that  all  three  coun¬ 
tries  will  have  surplus  stocks  of 
flaxseed  or  linseed  oil  available 
for  export  at  the  end  of  the  pres¬ 
ent  crop  year  and,  of  course,  ad¬ 
ditional  supplie.s  will  be  available 
through  1949  production. 

'T  should  sav  a  word 


The  U.K.-Canada  Trade 
Problem 


By  ROLAND  OLIVER 


Since  the  interview  given  by 
Britain's  Chancellor  of  the  Ex¬ 
chequer  to  the  Canadian  Press  on 
22nd  February,  1949,  there  has 
been  concern  in  many  quarters 
about  the  future  of  Anglo-Cana¬ 
dian  trade.  There  has  been  much 
newspaper  comment.  The  Cana¬ 
dian  Exporters  Association, 
through  its  president,  has  express¬ 
ed  anxiety  about  the  future  of  the 
export  trade  of  its  members  and 
has  urged  the  need  of  plain  talk. 

Plain  talk  is  indeed  desirable, 
provided  it  results  in  an  apprecia¬ 
tion  of  the  realities  in  international 
trade.  But  if  it  leads  merely  to 
condemnation  of  the  policies  of  one 
country  to  another,  the  inevitable 
outcome  will  be  an  atmosphere  of 
doubt  and  distrust  in  which  solu¬ 
tion  of  the  problem  is  made  more 
difficult  than  it  is  already.  Some 
who  have  commented  give  evidence 
of  having  seen  only  that  aspect  of 
the  problem  which  most  concerns 
their  own  position  in  thi  trade  pat¬ 
tern.  Few  have  shown  that  they 
understand  the  problem  in  its  na¬ 
tional  and  international  aspects. 

Fortunately,  there  appears  to  be 
growing  understanding  of  the  fact 
that  trade  between  Canada,  the 
United  States^  and  Britain  before 
the  war  was  of  a  triangular  pattern 
in  which  Canada's  very  large  im¬ 
ports  of  merchandise  from  the 
United  States  were  paid  for  in  part 
by  exports  of  goods  from  the 
United  Kingdom  and  the  sterling 
area  as  a  whole  to  the  United 
States  and  in  part  by  revenue  con¬ 
vertible  to  dollars  accruing  to  the 
United  Kingdom  from  services 
Britain  rendered  and  investments 
it  held  in  all  parts  of  the  world. 

These  .services  have  not  yet  re¬ 
gained  their  pre-war  earning  power 
and  the  investments  have  largely 
disappeared.  Thus  a  gap  has  been 
opened  in  the  triangle.  Stated  in 
another  way  the  sterling  area  be¬ 
fore  the  war  provided  the  dollars 
with  which  to  finance  Canada’s 
purchases  from  the  United  States, 
but  cannot  now  do  so. 

See  No  Other  Way 

So  far  no  one  has  suggested  any 
i  better  method  of  bridging  the  gap 
than  the  methods  now  in  operation, 
i.e.  partly  European  Aid  and  partly 
governmental  control  of  Importis 
to  the  end  that  the  balance  of  ex¬ 
ternal  expenditure  not  met  by  Eu¬ 
ropean  aid  will  be  met  by  external 
earnings.  Indeed,  authorities  on 
both  sides  of  the  Atlantic  v;ho  have 
to  deal  with  the  problem  in  its  na¬ 
tional  and  international  implica¬ 
tions  have  admitted  that  they 
know  of  no  other  way. 

Unfortunately  there  appears  to 
be  some  impression  that  the 
method  of  pprtly  bridging  the  gap 
by  the  governmental  restriction  of 
imports  has  as  its  end  objective 
the  restriction  of  trade.  The  fact 
is  that  governmental  restriction  of 
impiorts  is  merely  a  means  to  the 
greater  end  that  Europe  will  re¬ 
cover  and  with  that  recovery  make 
possible  the  restoration  of  the 
world  system  of  multilateral  trade. 
Canada  has  found  it  necessary  to 
restrict  imports  in  order  to  protect 
her  dollar  reserves  and  thus  her 
policy  has  differed  from  the  policy 
of  the  United  Kingdom  not  in  prin¬ 
ciple  but  in  degree, 


tile  world  level  are  nevertheless 
higlier  than  the  Canadian  level. 

It  is  indeed  not  always  easy  for 
United  Kingdom  manufacturers  of 
goods  containing  imported  raw  ma¬ 
terials  to  compete  in  Canada.  At 
the  same  time.  United  Kingdom 
goods,  mainly  in  the  capital  field 
containing  a  substantial  proportion 
!  of  manufacturing  cost,  are  com- 
j  petitive  in  price  and  it  is  encour- 
I  aging  to  observe  that  increasing 
j  quantities  of  such  goods  are  being 
i  bought  in  Canada.  But  United 
j  Kingdom  prices  quoted  in  Canada 
I  represent  again  only  one  facet  of 
j  the  problem. 

i  It  is  apparently  not  generally 
recognized  that  the  United  King- 
i  dom  too  has  to  pay  substantially 
I  higher  prices  for  its  imports.  A 
I  ready  example  is  wheat.  It  costs 
I  the  United  Kingdom  41-2  times  as 
I  many  dollars  as  it  did  before  the 
war  for  194  times  as  much  wheat 
j  even  althougli  Canada  has  gener- 
j  ously  agreed  to  accept  wheat  prices 
I  below  the  world  levels.  Without 
I  in  any  way  detracting  from  the 
!  generosity  of  Canada’s  price  policy 
on  the  wheat  contracts,  especially 
when  it  is  remembered  that  the 
j  prices  were  fixed  in  a  fast  rising 
I  market,  it  is  perhaps  wortn  observ- 
j  ing  that  the  recent  retroactive  ap¬ 
plication  to  1st  August,  1945,  of  the 
increases  in  the  initial  price  paid 
to  Western  wheat  growers  brings 
I  the  price  paid  the  Canadian  farm- 
I  er,  over  the  whole  four  year  period 
I  of  the  agreement,  close  to  the  price 
1  averaged  by  the  American  farm¬ 
er  during  the  past  three  years 
after  allowing  for  the  traditional 
17c  margin  between  the  Canadian 
and  the  American  price. 

Contribution  of  IJ.K. 

The  Canadian  achievement  dur¬ 
ing  the  war  and  since,  in  both  the 
military  and  the  economic  spheres, 
has  been  magnificent  and  this  is 
nowhere  more  recognized  than  in 
the  United  Kingdom.  Likewise,  the 
United  Kingdom  made  a  contribu¬ 
tion  to  the  survival  of  civilization 
which  cannot  be  measured  in  dol¬ 
lars  and  cents.  All  the  United  Na¬ 
tions  made  their  contribution  to 
the  utmost  of  their  ability  and 
means. 

The  same  co-operating  and  un¬ 
derstanding  spirit  is  still  necessary 
ill  the  economic  aftermath  of  the 
war.  In  those  years  all  nations 
had  to  adopt,  in  self  preservation, 
policies  which  they  knew  could  be 
misunderstood  and,  indeed,  were 
misunderstood.  So  it  is  today.  In 
the  struggle  towards  international 
economic  recovery,  nations  are 
compelled  by  the  stern  force  of 
circumstances  to  do  things  which, 
in  more  normal  times,  they  would 
never  contemplate.  During  the 
war,  the  dollar  countries  became 


Plan  of  Election 
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For  instance,  in  1945,  the  Red  Deer 
MP  had  a  majority  of  5017  when 
all  his  opponents  lost  their  deposits. 
In  1940  it  was  1449.  Shaw  looks 
pretty  sure,  barring  one  of  those 
upsets  that  happens  every  so  often, 
when  all  of  one  party  gets  cleaned 
out,  as  happened  to  the  UFA’S  in 
1935. 

How  I  came  to  overlook  the  man 
with  the  foghorn  voice,  I  don’t 
know.  But  it  was  obvious  that 
while  he  didn’t  mind  being  over¬ 
looked  by  other  papers,  when  The 
Financial  Times  passed  him  up 


Amalg.  Electric 
Net  Profits  Up 


'Guaranty  Trust  Net 
66  Per  Cent  Higher 


I  Toronto  —  Gross  earnings  of 

-  j  Guaranty  Trust  Company  of  Can- 

0ain  Only  Moderate  i  ^‘^3,  for  i948  totalled  $573,602,  ac- 
Price  Rise  annual  report,  an 


Despite 
$1.67  Against  $1.33 

Output  and  sales  of  Amalgamat¬ 
ed  Electric  Corporation  Ltd.  held 
at  about  the  same  level  as  the 
previous  year,  states  P.  F.  Sise, 
president,  in  company’s  annual  re¬ 
port.  Notwithstanding  price  in¬ 
creases  for  company’s  products,  he 


increase  of  $170,201.  Expenses 
were  $432,995  compared  with  $321,- 
215.  Despite  the  higher  costs,  net 
profit  for  the  year  showed  an  in- 


.  crease  of  66  per  cent  over  1947 
and  a  new  high  level. 

Net  profit  was  $130,412,  com¬ 
pared  with  $78,142  in  1947.  Bal- 
!  ance  in  the  profit  and  lo.ss  account 
at  the  beginning  of  1948  amounted 
to  $25,820  and  balance  carried  for¬ 
ward  at  the  end  of  the  year  was 
$52,937. 

Depiosits  were  reported  at  $16,- 
139,895  compared  with  $15,593,573 


the  year  before.  Estates  Jumped 
from  $34,703,927  to  $37,935,677. 
Assets  in  the  hands  of  the  com¬ 
pany  were  $55,697,327  compared 
with  $51,869,431  the  year  before. 


British  railways  ended  their 
first  year  under  nationalization 
$100  millions  in  the  red,  in  spite  of 
almost  55%  increwes  In  passenger 
and  freight  rates. 


that  was  too  much.  So  naturally  added,  the  continued  increasing 
he  made  it  a  matter  of  national  cost  of  labor  and  materials  result- 
concern.  Hansard  now  records  ed  in  a  net  profit  for  the  year 
imperishably  Tempus’  omission.  which  may  still  be  regarded  as  ab- 
Frankly,  we  think  Shaw  will  get  .  normally  low,  having  regard  to  the 

high  volume  of  business  and  the 
investment  involved. 

Net  profits  totalled  $141,442  or 


re-elected. 

y  y 

Mr.  Shaw’s  own  words  from  the 
Heinsard  are: 

F.  D.  Shaw  (Red  Deer)  Mr. 
Speaker — I  rise  on  a  question  of 
personal  privilege.  I  have 
before  me  the  issue  of  the 
Financial  Times  of  March  18  in 
which  a  column  appears  under 
the  name  of  Tempus.  That  col¬ 
umn  seals  the  fate  of  16  of  the 
17  members  of  parliament  for 
Alberta.  I  alone  am  left  to  suf¬ 
fer  suspense,  uncertainty,  agita¬ 
tion.  This  I  contend  warrants  a 
bill  of  rights  to  prohibit  dis¬ 
crimination  against  politicians. 

*  ¥ 

Mark  Frank,  mouthpiece  for  the 


$1.67  a  share,  against  $112,520,  or 
$1.33  a  share  in  1947. 

Both  current  assets,  at  $2,185,- 
068,  and  current  liabilities,  at  $1,- 
179,866,  were  under  the  preceding 
year,  and  working  capital  stood  at 
$1,005,202,  compared  with  $926,536 
at  the  close  of  1947.  Inventories 
at  the  year-end  were  $1,443,723  as 
:  compared  with  $1,701,076  at  Dec. 
31,  1947.  Bank  advances  aggre¬ 
gated  $643,073  at  the  year-end, 

'  representing  a  reduction  of  $335,- 
189  from  a  year  ago. 

I  Present  indications,  the  president 
noted,  are  that  demand  for  com¬ 
pany's  products  should  continue  at 


TheMw 

RICHT  ON  IfOUR  D00RS¥ER; 


Labor  Progressive  party,  stopped  ,  a  relatively  high  level  throughout 
at  my  desk  during  the  past  week  '  1949. 


to  protest  against  the  suggestion 
that  the  allegiance  of  Canadian 
LPP's  is  first  to  Russia. 

“Our  first  allegiance’’,  said  the 
red  headed  LPP  spokesman,  “is  to 
Canada.  That  is  the  party  line  of 
the  LPP  and  always  has  been, 
since  the  party  was  founded  27 
years  ago. 

“We  make  no  apology  for  our 
patriotism  because  our  loyalty  is 
primarily  to  Canada.’’ 

I  print  this  because  we  should 
be  fair  to  all  sides,  and  put  things 
on  the  record. 

¥  ¥  ¥ 


Stream  Flow 
Above  Normal 


Except  Coastal  Provin¬ 
ces;  Maritime  Storage 
Reserves  Drawn  Upon 


stream  flow  conditions  report 
for  February  indicates  that 
throughout  Canada,  with  the  ex¬ 
ception  of  Nova  Scotia  and  British 
.  ,  Columbia,  stream  flow  was  gener-  ^ 

Around  Parliament  Hill,  among  1  ^uy  above  normal.  1 

the  most  conservative  of  all  the  Run-off  decreased  in  the  Mari-  I 
Gallery  men  is  Alex  Hume,  veteran  ,  ^ut  was  generally  improved  ' 

correspondent  for  the  Ottawa  Citi-  ^  f^om  Quebec  to  British  Columbia.  : 
zen.  He  s  been  here  20  years.  To-  ,  T^e  flow  of  22  representative  riv-  ' 

day  he  cited  to  me  his  prediction  of  iers  throughout  the  Dominion  de- | 

September  3,  1949,  for  the  next  |  creased  from  an  average  of  128  per 
pneral  election-  “I  hpe  no  cause  cent  of  normal  in  January  to  an 
to  change  it  and  what  I  then  said  |  average  of  117  per  cent  of  normal 
now  stands,’’ he  said  ,  February,  but  the  run-off  was 

Alex  IS  a  Liberal,  and  doesn  t  |  ^ore  evenly  distributed, 
care  who  knows  it.  Anyway,  here  j  during  Febi<iary.  storage  re- 

;  serves  on  power-producing  rivers 


is  his  prediction:  Liberals  143; 
Progressive  Conservative  70;  CCF 
34,  Social  Credit  3;  Independents  3. 
(I  now  invite  Art  Smith  of  Cal¬ 
gary  West  to  send  me  in  his  pre¬ 
diction  for  the  forthcoming  elec¬ 
tion). 

I  say  this,  that  Alex  is  a%vfully 
cautious,  and  this  is  the  furthest 
I  ever  seen  him  out  on  a  limb. 


in  the  Maritimes  were  again 
heavily  drawn  upon  while  consider¬ 
able  improvement  was  shown  from 
Quebec  to  the  Pacific  Coast. 


sustained  by  importing  countries 
under  present  conditions. 

This  broad  truth  must  be  recog¬ 
nized.  If  it  is  recognized,  there 
will  concurrently  be  recognition  of 
the  fact  that  the  sterling  area 
can,  for  the  time  being,  neither 
provide  nor  finance  payment  of 
what  are,  at  bed  rock,  excessive 
purchases  by  dollar  countries  of 
dollar  area  goods.  Likewise  there 
may  be  recognition  by  those  who 
There  have  been  suggestions  !  advocate  economic  mergers  within 


surplus  exporters  to  an  extent  far  j  But  since  Alex  doesn't  go  out  on 
beyond  any  that  can  be  financially 


LEAD  PRICE  AGAIN  CUT 

The  Consolidated  Mining  & 
Smelting  Company  of  Canada  Ltd 
has  announced  a  further  reduction 


CIMIIIII  limiAIiaiM  TIME  EAII 

May  30- June  10, 1949 •Toronto 

You  C.4N  ACCOMPLISH  the  results  of  a  long,  exiiensive  business 
trip  abroad  in  a  few  days  at  the  Canadian  International  Trade  Fair 
i  ,  .  only  a  few  hours  by  air  from  any  city  on  the  continent! 

IN  THIS  GRE.\T  WORLD  SHOWROOM  you'll  bnd  the  product* 
you  need  in  your  business  or  can  sell  at  a  .profit . . .  grouped  according 
to  trade  classification  regardless  of  national  origin.  \oii  can  compare 
all  the  goods  that  interest  you  .  .  .  see  all  the  new  ideas  in  your  own 
field  . . .  and  make  valuable  contacts  with  businessmen  of  other  nations. 

The  trade  fair  site  contains  the  world’s  largest  permanent 
exhibition  buildings  and  offers  unique  facilities  (such  as  special  inter¬ 
preters  and  private  club  rooms)  for  you  to  do  international  business 
quickly  arwl  conveniently.  .411  businessmen  arc  cordially  invited  to  attend. 


the  dollar  area  that  such  mergers 
will  not  correct  the  imbalance 
which  the  dollar  area  as  a  whole 
has  with  the  rest  of  the  world. 

Plain  talk  says  that  no  nation 
can  go  on  indefinitely  selling  more 
to  than  it  buys  from  the  world 


without 


that  unless  Canada  can  find  mar¬ 
kets  in  the  sterling  area  for  all  she 
wants  to  export  to  that  area,  she 
will  have  to  seek  new  markets  in 
the  dollar  area.  How  that  is  going 
to  solve  Canada’s  problem  cannot 
readily  be  seen,  for  the  root  of  the 
problem  is  that  the  dollar  area, 
taken  as  a  whole,  is  exporting 
much  more  to  than  it  imports  from 
the  non-dollar  area. 

The  realism  of  the  present  situa¬ 
tion,  if  it  be  faced,  is  that  with  the 
partial  disappearance  of  sterling 
area  revenues  represented  by  over¬ 
seas  investments  and  .services,  no  1 .  .  .  ,  ,  , 

balanced  trade  is  possible  so  long  | 
as  dollar  countries  continue  to  sell 
more  to  than  they  buy  from  the 


limbs,  but  is  always  chiding  me  for  '  price  of  I’a  cents  a  pound. 

*  This  follows  similar  cut  bv  U.S. 


my  reckless  words,  I  suggest  that _ 

Mr.  Hume’s  prophecy  is  not  to  be  '  comes  some  nine 

regarded  as  daring,  at  leeist  in  his  I  ^  ^  post-war  re- 

'  duction  of  2  cents  a  pound  which 


eyes. 

Paste  this  clipping  some  place, 
and  see  how  the  veteran  prognosti¬ 
cator  comes  out. 

¥  ¥  ¥ 

Speaking  of  prophesies,  I  ivould 
like  to  honor  the  editor  of  the 
Western  Canadian,  of  Manitou, 
Manitoba.  Writing  in  his  paper  on 
Thursday,  December  3,  1942,  he 
made  a  prediction.  Note  the  date; 
I  said,  December  3,  1942. 

The  editor,  w-riting  under  the 
heading  of  The  Bracken  Boom, 
wound  up: 

“The  Conservative  party  has 
made  mistakes  in  its  selection  of 


was  effected  March  8. 


Canada  If  host  —  but  the 
Trade  Fair  belongs  to  busi¬ 
nessmen  of  every  notion. 
The  products  of  28  nations 
were  shown  in  1 948.  Busi¬ 
nessmen  attended  from 
more  than  70  countries. 


For  full  information  trritr  dirrctly  to  the 

Administrator,  Canadian  International  Trade  Fair,  Exliildtion  Grounds,  Toronto 
DEDIC.VTKD  TO  THE  IMIO.MOTIO.N  OF  I.NTEK.NATIO.NAL  TRADE  BY  THE 

G  O  VE  R  N  >1  E  NT  OF  CANADA 


breakdown.  Wishful  I  leaders,  but  the  greatest  mistake 


thinking  will  not  make  it  other¬ 
wise. 

Rural  Power 

(Continued  from  page  11 


however,  rural  electrification  is  go- 


sterling  area. 

Might  Temper  Conditions 


I  It  does  not  appear  likely,  for  ex¬ 
ample,  that  the  trend  toward  larg¬ 
er  farm  units  will  be  arrested.  At 
the  present  time  it  is  not  feasible 
to  bring  electricity  into  “big  farm’’ 
areas,  owing  to  the  restricted  num¬ 
ber  of  outlets  for  current  that  are 


Recognition  of  this  might  tem^ 

per  criticism  of  sterling  area  polt  , 

If  the  dollar  countries,  indi-  |  J®  lo.ss 

'  there  should  be  three  or  four  in- 


cies. 

vidually  as  well  as  collectively, 
wish  to  export  to  their  maximum 
capacity  there  are  only  three  ways 
in  which  it  can  be  done.  They  may 
continue  to  subsidize  their  export 


I  stallations  to  a  square  mile.  Many 
areas  in  Saskatchewan  have  less 
than  one  family  to  a  square  mile. 
One  solution  for  power  on  the 


trade  by  loans  to  the  sterling  area  i  open  prairie  areas  of  the  west  is 
as  they  did  so  magnificently  during  !  ^  windmill.  There  are 

the  war,  they  may  so  adjust  their  ;  sume  6,000  in  Saskatchewan  at  the 
trade  barriers  as  to  make  it  easier  :  present  time,  and  another  4,000 
for  them  to  take  sterling  area  are  operating  in  Alberta.  A  really 


it  could  make  —  an  unpardonable 
sin  —  would  be  to  select  him 
(Bracken)  as  leader  of  the  nation¬ 
al  party  next  week.  With  the  Con¬ 
servatives  and  others,  Mr.  Bracken 
has  run  his  course  and  is  in  com¬ 
mon  parlance,  a  dead  duck  politi¬ 
cally.’’ 

This  with  no  malice  to  John 
Bracken.  But  there  is  no  doubt  that 
the  editor  of  the  Manitou  called 
the  shot.  I  am  not  familiar  enough 
with  the  paper  nor  its  editor  to 
know  who  wrote  this,  nor  even  if 
the  man  lived  long  enough  to  see 
his  prophesy  come  true.  But  come 
true  it  did. 

If  there  is  any  moral  in  all  this, 
let  party  politicians  take  it  to 
heart. 


gat’d  to  rapeseed  and  sunflower  goods  in  payment  or  they  may  do  outfit  can  be  bought  foF  '  j^gg^^ine  Steel. 


No  Signs  of  General 
Sfeel  Price  Adjustment 

Cleveland  —  There  are  so  far  no 
indications  of  any  general  read¬ 
justment  in  steel  prices,  says  the 


seed.  There  is  practically  no 
demand  for  rape.seed  or  rapeseed 
oil  in  Canada  and,  as  a  result, 
this  crop  is  almost  entirely  an  ex¬ 
port  commodity  and  is  therefore 
affected  by  the  broader  oilseed 
position  which  I  have  described. 
Sunflower  seed  is  in  a  different 
position,  being  an  edible  vege¬ 
table  oil  which  can  be  utilized  in 
Canada.  In  my  opinion,  sunflower 
seed  oil  will  continue  to  have  a 
good  market  in  this  country  and 
for  that  reason  will  not  require 
continuing  government  support. 

“Under  the  circunistance.s,  the 
Government  is  not  prejiared  to  en¬ 
courage  the  production  of  oiseeds 
by  establishing  support  prices  for 
1949-50.  The  position  will  be  ex¬ 
amined  again  at  the  beginning  of 
the  next  croj)  year. 

“The  Government  doe.s  not  pro¬ 
pose  to  provide  specific  floor 
prices  for  oats  and  barley  pro¬ 
duced  outside  of  western  Canada. 
In  the  opinion  of  the  Government, 


as  Britain  did  during  the  genera-  :  51^00,  at  which  price  they  are  said 
,  tions  when  she  was  a  creditor  na-  '  to  be  virtually  trouble-free.  Rt. 
i  tion,  i.e.  leave  abroad  as  invest-  i  Hon.  J.  G.  Gardiner,  minister  of 
!  ments  the  surplus  accruing  from  i  agriculture,  has  a  set-up  of  this 
I  their  export  trade.  i  on  his  farm  near  Lemberg, 

.  .  :  Sask.,  and  he  swears  by  it- 

Trade  requires  a  willing  buyer  ' 

and  a  willing  .seller  and  willingness 
on  both  sides  is  governed  by  com¬ 
petitive  factors.  There  has  been 
criticism  of  the  price  in  Canada  of 
United  Kingdom  and  sterling  area 
good.S.  Thanks  to  the  magnificent 
job  done  by  the  Canadian  Govern¬ 
ment  on  price  control .  during  the 
war,  prices  in  Canada  for  several 
yeai'S  were  kept  below'  w’orld  levels. 


U.S.S.R.  has  Adverse  Trade 
Balance  with  Sterling  Area 


The  Chairman  of  the  British 
Board  of  Trade,  in  a  speech  on 
British-Soviet  trade  relations,  de¬ 
clared  that  during  the  last  12 
months  the  Soviet  Union  had 
bought  at  least  $177  million  worth 


United  Kingdom  prices,  on  the  i  of  goods  from  the  sterling  area, 
other  hand,  while  not  as  high  as  exceeding  by  $32  million  Russian 

-  exports  into  sterling  countries. 

the  interest.s  of  eastern  produc-  Thus,  contrary  to  general  opin- 
ers  marketing  these  grains  as  4on,  it  was  the  Soviet  Union  which 


1  had  an  adver.se  trade  balance  with 
the  sterling  area.  The  United  King- 


It  continues  in  part:  “Production 
costs  still  are  rising  and  so  long  as 
the  steelmakers  entertain  capacity 
business  there  is  every  likelihood 
they  will  resist  rising  consumer 
pressure  for  downward  revisions  in 
price  lists. 

“Premium  prices  are  fast  disap¬ 
pearing,  and  conversion  deals  are 
drying  up  .  .  .’’ 

Steel  production  edged  upward 
again  last  week,  establishing  an 
all-time  high,  with  the  national 
ingot  rate  estimated  at  101.5  per 
cent  of  capacity — an  output  in  in¬ 
gots  around  1,871,169  net  tons. 

I.D.A.  33rd  Annual  Meet 
At  Minaki  June  21-24 


Plans  are  taking  shape  for  the 
33rd  annual  meeting  of  the  Invc.st- 
ment  Dealers’  Association  of 


I  grain  will  be  protected  through 
I  .support  prices  established  for 

western  oats  and  barley,  which  dom  was  reluctant  to  provide  fur-  i  Canada,  to  be  held  from  June  21  to 
j  constitute  the  main  stream  of  iher  supplies  unless  the  Soviet  j  June  24  inclusive,  at  Minaki  Lodge, 
j  commercial  supplies  in  this  coun-  '  Union  agreed  to  sell  a  further  j  Ontario,  on  the  C.N.R.  line  close 
'  try.”  quantity  to  Great  Britain.  i  to  the  Manitoba  border. 


Stocks  Need  Stock-Taking  Too! 


,  •  •  and  at  a  period  of  inter-national  tenseness  and  market 
uncertainties  it  is  folly  to  ignore  the  need  of  a  careful  appraisal 
of  investment  holdings.  Through  its  "Hints  to  Investors"  depart¬ 
ment  the  "Financial  Times"  can  be  of  dependable  assistance. 


Follow  these  weekly  features: 

•  ANALYST 

•  TEMPUS 

•  BUSINESS  OUTLOOK  AND  COMPANY 
COMPARATIVE  CHARTS 

•  STOCK  MARKET  SURVEYS 

•  REVIEWS  ON  INVESTMENT  SECURITIES 

•  CANADIAN  ECONOMIC  AND  POLITICAL 
CONDITIONS 

LET  OUR  COLUMNS  BRING  YOU  PROFIT  BY  BECOMING  A  REGULAR  READER 
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Please  send  me  The  Financial  Times 
For  .  Yearls)  I  Enclose  . 
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ease  Noted  Reports 

Decreased  Earnings 


Increase  Noted 
In  All  Phases 
T.  CA,  Activity 


Broker-Dealers 

(Continued  fioni  page  9) 


in  #Aii  riiaava  Consolidated  net  earnings  of 

Qninte  Milk  Products  Ltd.  for  1948  past,  it  is  expected  that 

Tf  ^kctivitV  i  reported  at  $42,701,  compared  '  t*^^*"*^  finite  as  much 

•  with  $46,915  for  1947.  Profits  for  f’^’iection  to  mail  campaign  as 

1918  are  equal  to  $1.05  a  share  used  to  be. 

Costs  Outrun  Peak  Re-  on  class  “A-’  and  after  class  “A"  Nor  is  this  the  checking  before 
uaniiac  +ft  ProcJiir<»  Fii p- '  fii'’ifi^nds,  of  60  cents  a  share,  to  I  Pni’li'-'af'on  or  distribution  the  only 

venu«  TO  rroauce  U  ,  45  <.,^55  b  stock.  supervision  imposed.  Copies  of 

then  DetlClt;  North  brari  Explaining  the  lower  net  profit,  Pie  submitted  material  are  retained 
Use  Expansion  Factor  a.-  L.  a.  Richardson,  president,  '’V  ii’f'  Commission  and  the  Asso- 

_  points  out  that  with  rising  costs  and  woe  to  the  member 

General  adoption  by  Tians-Can-  of  the  raw  product  (whole  milkl  j"'f'o  would  alter  the  contents  be- 
ada  Air  Lines  of  four-engined  air-  '  it  became  increasingly  difficult  to  sending  out  the  pamphlet.  A 
craft  in  1948  has  widened  consid-  ^  maintain  1947  selling  prices  for  the  check  is  made  regularly  to  see 
erably  the  organization's  scope  of  bulk  of  the  company's  finished  by-  that  no  infraction,  obvious  or  hid- 

activity.  Annual  report,  signed  products.  **  niade  of  the  new  regula- 

by  G.  R.  McGregor,  president.  Liquid  po.sition  is  strong,  with  tions. 

notes:  A  60  per  cent  gain  in  carry-  working  capital  of  $109,713  com-  The  Commission  also  is  discus¬ 
ing  capacity;  reduction  of  trans-  paring  with  $94,727  a  year  ago.  s>'ig  with  the  Association  a  stand- 


continental  flying  time  to  13  hours; 
heaviest  air  traffic  in  history.  The 
airline  carried  27  per  cent  more 
passengers  and  106  per  cent  more 
ton-miles  of  air  express  and  air 
cargo. 

North  American  operating  reve¬ 
nues  of  Trans-Canada  Air  Lines 
for  1948  totalled  $20,866,936,  an  in¬ 
crease  of  36^r  over  1947  and  the 
highest  in  the  companv's  history. 
Passenger  revenues  increased  42'^;  ; 
cargo  revenues  70' r  and  mail  lev- 
enues  22'  ; .  Operating  expenses 


working  capital  of  $109,713  com-  The  Commission  also  is  discus¬ 
paring  with  $94,727  a  year  ago.  s>'ig  with  the  Association  a  stand- 

. . . .  ’  _  _  .  j  ard  form  of  coupons  and  cards 

M  ,  ,  A  I  _  which  the  recipient  of  a  mailing 

1 01*  IC0SUITS  piece  or  advertisement  must  re¬ 
turn  to  the  broker.  While  it  may 
D  ^  Dll  In  ahvays  possible  to  follow’ 

■  ■  Ul|/  ^  standard  form,  the  new  ideas  in- 

-  troduced  into  this  phase  of  broker 

Per  Share  Common  solicitations  are  expected  to  follow 
_  .  II  a  general  and  approved  pattern. 

from  $25.16  in  1947  l  Another  restriction  has  been  put 

-  into  force  with  regards  to  the  use 

Report  of  Brit'sh  Colup''bia  Pulp  f,f  suoh  phrases  as  "The  shares  are 
and  Paper  Company  Limited  for  n;oing  to  be  listed  on  the  market". 


Earnings  $31.86,  Up 
from  $25.16  in  1947  i 


were  819  249  971  an  increase  of  reveals  substantial  improve-  wherever  the  use  of  such  a  phrase 

sore  oWr  the  previous  ^  ear.  Be-  nient  in  results^ Net  proLt  amount-  the  public  to  a.siime  that 

fore  the  charges  for  depreciation  $3,22o.92..  equal  to  $3T8b  a  the  listing  on  an  Exchange  is  inl¬ 


and  interest  on  ca’pital,  there  was  minent.  when  in  fact  it  may  be 

a  surplus  of  revenue  over  expenses  52,555,932,  or  $„o.  a  s.  are,  m  nothing  of  the  kind, 
of  $1,616,965.  After  depreciation  Preceding  year.  Earning.^  on  com-  I  Market  letters,  sent  periodically 
and  interest  there  was  a ‘deficit  of  i  one  year  s  to  people  who  send  in  their  names 

$1  183  022  dividend  requirements  on  the  pre-  for  the  purpose  of  receiving  these 

^  ’  ■  ferred  stock  which  is  in  .arrears  to  letters  also  are  being  given  the 

Increased  opeiating  e.xpenses  ^  extent  of  $73.50  per  share,  once  and  twice  over  by  the  com- 

W'ere  largely  the  result  of  the  .  Burnings  on  tiie  preferred  stock  mission  and  the  Association,  be- 
mounting  cost  of  labour  and  mate-  j--,,  49  share  fore  they  are  permitted  to  circu- 

rials.  In  1948.  ^  .  against  $459.53  for  1947.  late.  Any  infractions  of  the  new 

charges  rose  b\  ..  1.10i  .(3_  and  |  operating  profit  wa«  S6. 094. 420  regulations  will  be  prosecuted,  and 
higher  price  levels  consumed  an  ad- ,  ^ 4- 439  Cur. eiit  assets  the  penalties  promise  to  be  suffi- 

ditional  $666. Sol  in  the  purchase  of  higher  at  $7,549,216  while  ciently  stiff  to  assure  the  public 

supplies.  Other  factois  were  in-  liabilities  were  lower  at  a  more  factual  and  cleaner  flow 

creased  maintenance,  gasoline  and  53  126.  Working  capital  im-  of  information  on  speculative  is- 

insurance  charges  for  the  larger  $4,489,100  anu  compared  sues  and  securities. 

.  with  $3,061,643  at  previous  year-  Members  of  the  Association  have 

Cut  Domestic  Costs  Accounts  receivable  totalled  expressed  themselves  favorably 

Nevertheless,  the  i94S  deficit  §2,331,619  compared  witn  $2,215,-  about  the  new  regulations,  since 
was  a  third  less  than  in  1947.  Do-  531  and  inventory  position  was  they  feel  that  tho.se  who,  in  the  | 
mestic  operating  costs  per  avail-  sharply  higher  at  .$5,188,204  past,  may  have  brought  a  measure 
able  ton  mile  of  transport  were  re-  against  $2,364,366.  of  doubt  into  the  public's  mind 

duced  by  10',.  "With  energetic  Total  production  wa.s  134,153  about  mining  promotion  have  at 
traffic  promotion  and  cest  control,  of  which  83  per  cent  was  all  times  constituted  a  very  small 

it  is  hoped  that  these  trends  will  dissolving  pulp.  Producticn  in  1947  minority  of  the  fraternity.  | 

continue. '  aggregated  128.734  tons  with  *7  —  - - -  j 

In  1948.  TCA  carried  532.555  per  cent  high  grade  di.ssolving  ^  ' 

persons  on  its  North  American  pyjp  seven  per  cent  ol  the  ship-  ^T€9lllSl1ipa  | 

routes  and,  in  December,  welcom-  nients  went  to  Canada  anu  73  per  ^  -  | 

ed  its  two  millionth  passenger  ee„4  to  the  United  States  PfOTlt  LOW0r  - 

since  service  began  in  1937.  In  the  Shipments  to  the  Japanese  rayon  . 

past  five  year.  TCA's  passenger  industrv  have  been  resumed.  Law- 

traffic  has  grown  by  280'^.  The  renee  killam,  president,  reports.  EXpOlT  1^0Clin0  j 

average  airline  passenger  travelled  states  that  the  average  gross  _  j 

469  miles  m  1948,  an  increase  of  selling  price  nas  been  reduced.  nj  p  =  ceon 

49  from  1917.  There  was  no  in-  _ _ _  “'9  Increase  in  rass-n-^ 

crease  in  domestic  passenger  fares.  m  ■  gsr  Revenue  Mostly  Off-' 

TCA  also  flew  2.294.088  ton  HOW  TO  NKBKQ  set  by  Drop  in  Freight 

miles  of  mail  (an  increase  of  86'-,  1.  ( Continued  from  page  1)  InromP 

708.151  ton  miles  of  air  express  - - —  ingome  j 

and  704,831  ton  miles  of  air  cargo,  it  offers  proximity  to  rich  mar- 

The  North  Star  aircraft  were  in-  Vaturallv  the  aspect  of  se-  ^ ‘S  J-  sain  m  lev- 


higher  price  levels  consumed  an  ad¬ 
ditional  $666,831  in  the  jHirchase  of 
supplies.  Other  factors  were  in¬ 
creased  maintenance,  gasoline  and 


How  To  Mak0 

(Continued  from  page  1) 


and  .04,831  ton  miles  of  air  cargo,  it  offers  proximity  to  rich  mar-  ,  ,  u* 

The:Jortl.,St,ri„ro„.,.„..reln.  a,  ..pect  of  .e-  If  IIm 

troduced  to  transcontinental  ser-  curitv  the  chance  to  carry  on  ’  °  -oo  per  cent 

Vic.  on  J„n.  1.  flylnp  a  tcvic.  daily  „„„'h.re  .lae  if  thins,  ahouid  go  ”"Ld  Tf 8 ‘r,e™Uo"““«  S,"' 
.chodnl.  .Montcal  and  E„„p.,  1.  a  pow.rtul  i"„  "LS*  ’,' 

I"Sr''4iv”y^;'rk"Tnd‘chlc.‘vo  '"2  ‘"711°, T,'  Stcan-chip.  Li.n.tod,  Total  op.r! 

on  the  New  5ork  and  Chicago  ti  v  but  there  can  be  no  doubt  that,  atm"  income  wa=!  S7  964  719-  oner 

-t  atini  ..vpo„,„c.  ST.Mil,614.’  7L 


Vancouver.  They  were  also  used  drawing  card  for  a  foreign  indus- 
on  the  New  York  and  Chicago  put^there  can  be  no  doubt  that, 
routes  and  there  was  a  general  „  from  the  difficulties  of  fi- 


reduction  in  travel  and  shipping  dancing  new  developments  out  of 


354,105  ton  miles  rtspee'iively 
Overseas  opeiating  reve 


higher  by  $292,421,  or  4.16  per 
cent.  The  operating  piofit  was 


The  volume  o."  freight  carried 
during  the  year,  107,979  tons,  com- 


■  non-existent  dollar  reser\e.s  .  3..  onpratinir  ninfit  wa.! 

Overseas  Business  Grows  chr.Ta,i  the  main  nrohlem  is  that  operating  piont  was 

abroad,  the  mam  problem  is  inat  53^  ,  405_  3  decrease  of  .>185.172, 

TCA's  overseas  routes  now  total  of  retaining  certain  export  mar-  after  payment  of  interest  on 

8,2.5  miles,  anu  carried  32.821  kets.  bonds  and  Government  advances 

oversea.s  pa-ssengers  in  1948.  Of  It  has  never  been  mentioned  in  fpigie  was  a  surplus  of  .$166,041. 
these,  29.870  crossed  the  Atlantic,  this  connection,  but  one  of  the  ob-  Company's  annual  report  submit- 
while  the  Bermuda  and  Caribbean  stacles  to  a  proper  allocation  of  },y  ^  c,  Vaughan,  C.M.G., 

operations  served  2,951  persons,  markets  follow’ing  upon  the  dis-  president,  wa.®  t.abied  in  ;he  House 

Overseas  air  mail  totaled  369,535  tribution  of  production  facilities  Commons  by  the  Minister  of 
ton  miles  and  overseas  air  express  is  to  be  found  in  the  so-called  car-  Transport. 

and  air  cargo  787.165  ton  miles  and  tel  legislation  in  force  in  most  jhe  volume  o."  freight  carried 

354,105  ton  miles  rtspee'iively.  countries.  during  the  year,  107,979  tons,  com- 

Overseas  opeiating  revenues  jt  is  perfectl.v  obvious  that  a  pared  favorably  with  fhe  pre-war 
were  $10,861,110  and  operating  ex-  group  of  British  manufactuiers,  tonnage  and  was  exceeded  only  by 
penses  $11,126.13..  Before  the  for  instance,  who  would  create  1917.  in  wh'ch  year  six  pier  cent 
payment  of  depreciati.in  and  in-  plants  in  Canada,  would  have  to  more  tonnage  wa.s  carried.  Wnile 
tere.st  charges  there  was  an  oper-  come  to  some  sort  of  agreement  export  tonnage  decreased  52,553 
ating  deficit  of  $265  327.  After  de-  about  which  plant  was  to  serve  tons  or  26  per  cent,  reflecting  im- 
prec'.ation  and  interest  there  was  which  export  market.  It  would  be  port  restrictions  imposed  by  the 
*  deficit  of  .$1,750,218.  economically  insane  for  divisions  of  Island.s  consequent  upon  the  dollar 

As  in  the  case  of  the  North  fpg  same  general  industrial  group  shortage,  ir..poit  tonnage  increased 
American  .scivicos,  this  financial  compete  everNwyhere  for  outlets  26.726  tons,  or  11.5  per  cent,  due 
outcome  was  strongly  in.'luenced  which  are  effectively  limited.  principall.v  to  the  increa.s°'i  quanti- 

b.v  rising  wage  levels  and  the  in-  .,  ihI,i  f'ps  of  sugar  earned.  Freight  rev- 

creased  cost  of  materials.  The  lat-  g_„p  amounted  to  S6.5 16.770.  a  .ic- 


which  are  effectively  limited. 

Would  Be  Assailable 


ter  trenil  cost  the  .-iibsi  tiary  com¬ 
pany  approximately  $42(4,000  in  would  at  once  be  a.s.sailed.  or  at  Passenger  Income  Up  j 

3948.  least  be  assailable,  as  a  cartel  in  Largely  because  of  a  full  year’.s 

The  fleet,  at  the  end  of  the  year,  the  evil  sense:  accompanied  as  it  operation  of  the  "Ladv  Nelson"  I 

con.sisted  ot  20  North  Stars  and  would  be  by  a  restriction  in  sales  gj„j  (he  '.Lady  Rodney",  which  re- 
27  Douglas  D(’-3's.  Nin*'  of  the  competition,  by  agreements  as  to  sumed  .service  in  the  summer  of 

former  were  a.ssigiitd  to  tiie  North  the  price  and  po.ssibly  also  as  to  (947  pas.songer  revenue  increased 

Anieiican  services  and  eleven  to  the  marketable  qualit.v  of  the  pro-  .$523,083  to  .$962,887. 
the  overseas  services.  All  of  the  duct.  In  1947.  the  expenses  included 


principallv  to  the  im •rea.s°'i  quanti¬ 
ties  of  sugar  carried.  Freight  rev¬ 
enue  amounted  to  $6,516,770,  a  dc- 


Any  such  agreement,  however,  crea.se  of  $818  361  or  1 1 .1  per  cent. 


Passenger  Income  Up 
Largely  because  of  a  full  year'.s 


the  over-seas  services.  All  of  the  duct.  In  1947,  the  expenses  included 

3  l-pasenger  Lockheed  Lodestars  The  socialist  policies  of  tight  jjqo.ooo  representing  the  balance 
were  retired  and  tlic  majority  sold  control  and  to  some  extent  eco-  (hg  reconversion  ami  overhaul 
b.v  year-end.  nomic  isolationism,  as  well  as  the  (he  two  “La  l2'  '  vessels 

In  regard  to  future  prospects,  threatened  monopolisation  of  given  their  return  from  war  service. 
Mr.  McGregor  .-ays:  "TCA  sees  no  industries  might  be  cited  as  further  Omitting  this  special  item,  tne  in-  | 
immediate  likelihood  of  large  route  obstacle  against  any  important  re-  gj.pgpg  jn  expenses  amounted  to 
extensions.”  Rather  "the  com-  distribution  of  industries  within  J992421,  or  15.7  per  cent  This  is 
pan.v's  primary  effort  in  i94!»  will  the  Empire,  and,  in  the  still  larger  gg^ounted  for  b.v  higher’  co.sts  for 
be  to  improve  the  quality  of  service  sphere,  within  .  the  Atlantic  C,om-  jgjjor,  materials,  stevedoring  and 
on  its  present  r  outes.  There  will  munitv.  For  some  foreseeable  time  gj(hof.  port  services,  and  to  the  full 
be  concentration  upon  staff  effi-  therefore  the  development  ot  the  yggj.'^,  operation  of  the  "Nelson” 
cienc.v  and  equipment  performance,  branch  plant  feature  must  depend  ,  "Rodne.v.” 

“There  are  good  prospects  of  upon  the  ingenuity  of  the  ’vvould-be  report  sho’ws  that  labor 

higher  revenues  and  of  further  re-  British  industrial  migrant  and  his  gQg(jj  j-qj,  crews  rose  12.1  per 
ductions  in  operating  costs  per  unit  ability  to  interest  Canadian  capi-  ggg(  fj^gp  4947  and  212.6  per  cent 
of  transportation  performeu.  This  tal  sources.  It  might  ®'so  cotne  ^  pg^. 

is  the  key  to  airline  stability  through  direct  intervention  by  the  g.j  p^^,  ggj^( 

everv'where.  Scheduled  air  trans-  Canadian  government;  but,  unless  1939;  tieighl  handling  13.7 

port  at  a  competitive  price  has  few  a  state  of  emergency  is  actual  y  ..g  ^ 

limifpfinnQ  to  its  traffic  notential.  threatened,  one  can  not  visualize  _  friitnunno-  ingreascs  m  the 


limitations  to  its  traffic  potential. 


The  following  increa'’e.s  in  the 


The  company's  greatc.st  obstacle  Ottawa  stepping  'into  the  field  of  materials  and  supplies  were 

today  is  the  rising  level  of  general  industrial  ownership  to  any  great  ^^(g.j.  f^gi  _-g  ,,  pgp  ,  gn(  over 


T0l0phon0 

(Continued  from  page  11 


extent.  Socialism  has  not  as  many 
advocates  in  Canada  as  would  be 
^  required  to  put  it  across. 


1917  and  229..')  per  cent  over  1939; 
Die.sel  fuel  oil.  37.8  per  cent  and 
91.6  per  cent;  provisions,  11.1  per 


nOIIC  'increa.se.  In  recently  published  an-  cent  and  131  per  cent;  other  sup- 

tiued  from  page  11  niial  report  of  B.C.  Telephone  Co.,  pHes  18.5  per  cent  over  1947  and  88 

- — -  however,  directors  reported  that  per  cent  over  1939. 

Other  companies  did  anv  early  rate  application  wa.s  The  fleet  consists  of  tci  vessels. 


little  better,  .some  not  as  well.  planned.  It  i.s  significant,  on  the  willi  1  total  gro.'^s  tonnage  of  .51,- 

Siich  a  condition  obviously  has  question  of  tcleptione  rates,  that  15.5  and  a  total  deaciweight  ton- 
Juatified  an  upward  revi.sioii  in  Die  first  sy.stein  in  Canada  to  in-  nage  ol  56, Oi:). 

riile.s,  wiiicti  have  been  imclianged  eiea.se  lale.s  was  tlie  pioviiiiial  'I'lie  balaiue  in  tiie  Ves.sel  Ite- 
for  many  .years.  'I'elepliolie  lale.s  .system  of  Dm  Saskalclie  .van  plai  eiurnt  Fund  al  tin-  .•nd  of  llie 


for  niaiiv  years. 


'I'lie  balaiue  in  tiie  Ves.sel  Ite- 
Jjlai  eidriit  Fill'd  al  the  end  of  Hit; 
year  was  $3,1  It*  717  and  Die  Self 
Insurance  li'iind  totalled  .$1,764,720. 


are  under  jurisdiction  of  federal  |  iC.C.F.I  goveiiiiiient  wliii  ti,  .some  .vear  was  $u,119il.  and  Die  Sell 
Board  of  Transport  ( 'onimi.s.sioner.s  little  time  ago,  imposed  higiicr  Insurance  Fund  totalled  .$l,i64,(20. 

-  in.sofar  as  privately  owned  com-  rate.s  on  phone  .service  in  certain 

panies  are  concerned  and  no  urban  countries.  Provincial  s.v.s-  Iirlustrial  emplo.vmcnt  stiowed  a 
application  has  yet  b^en  made  by  terns  are  not  under  juri.sdiction  of  pronounced  .sea.sonal  rece.ssion  be¬ 
any  of  the  companies  for  a  rate  :  Board  of  Transport  Commissioners.  ,  tween  December  1  and  January  1.  j 


Strong  D0mand 
Capital  Goods 
Soon  As  Holp 

May  Be  Sustaining  Ele- 
'  ment  in  Canadian  Econ¬ 
omy  this  B.  of  M.  Review 
Suggests 

I  A  distinct  note  of  caution  has 
characterized  Canadian  business 
sentiment  in  the  first  quarter  of 
the  .year,  according  the  Bank  of 
Montreal  in  its  monthl.v  Business 
I  Review,  issued  recentl.v.  On  the 
other  hand,  the  statement  later 
points  out,  "It  appears  that  a 
strong  demand  for  capital  gooiis 
nia.v  again  be  a  major  sustaining- 
element  in  the  Canadian  economy  i 
during  1949." 

Biisine.s.s  caution  stems,  the 
bank  sa.vs,  from  obvious  uncer¬ 
tainties  in  export  markets,  from 
the  appearance  of  some  soft  spots 
in  domestic  sectors  of  demand, 
and  from  definite  signs  of  an  eas¬ 
ing  in  the  price  level.  To  these  * 
influences  must  be  added  the  : 
ps.vchological  effect  of  broadly ' 
similar  tendencies  in  the  United 
States,  albeit  more  marked  than  ' 
can  be  discerned  in  this  country.  1 
"Some  of  the  domestic  factors 
above  mentioned  may,  in  part,  be  , 
a  reflection  of  a  return  to  pre-war 
seasonal  patterns  and  normal  com¬ 
petitive  conditions  in  the  Canadian 
econom.v,'’  the  review  stresses,  i 
"Moreover,  such  individual  re- ' 
cessive  tendencies  as  are  evident 
to  not  appear  to  have  produced 
an.v  major  change  in  a  general  ; 


level  of  business  activity  still  very  increased  56  and  15  per  cent  re- j  of  ail  types  will  be  adequate  foi*  1  Rubber  UsaQC  Declines 
liigli  by  an.v  reasonable  standard.”  spcctively  over  last  year,  while  '  construction  requirements.  .  .  ^  ij*  1.  ' 

Nevertheless,  the  situation  in  re-  capital  oiitla.vs  on  lioiising  and  b.y  |  The  bank  secs  “impre.ssive  evi-  Are  Higher 

cent  months  has  become  increas-  primary  industries  and  commercial  |  dgnee  of  continued  activity  in  new  - 

in.gly  selective,  with  demand  and  enterprises  show  comparatively  I  construction"  in  the  record  for  .  —  Rubber  consumption 

supply  coming  into  clo.ser  and  little  change.  Uhe  first  two  months  of  1919,  con-  January,  as 

more  delicate  balance.  "Combined  capital  outlay  of  i  tracts  awarded  in  this  period  be-  ‘uuil^rcd  with  preceding  month. 

Peak  Capital  Outlay  Dominion,  provincial  and  munici-  i  ing  77  per  cent  greater  in  value  ureaii  ot  statistics  reports. 

;  “An  Official  surve.y,  base'd  on  re-  Lb‘ ^(TeTr'clnt'ov^r'Yart^  I  924.00ranrir007,?.;rp«. 

c^n^l^pr^eranrf^onVgrerr.^  >evel.  In^he  important  ark  of  w;e^m“  in°  alf^pos 

bodies  reveals  that  private  and  forth irvea7?re*  residen-  from  10.003,000  pound.^in  Decem- 

r eight  per  cent  below  1948 ‘expendU  i '"'^^T.OOO  in  January.  The 


ment  and  housing  have  been  plan-  below  1948  expend!-  construction  up  by  65,  47  and  31  output  of  reclaim  rubber  dropped 

nod  in  a  total  amount  of  $3,280  tures.  representing  a  decline  of  ap-  respectively,  while  con-  ^0^786  OoT  oTs?  ioo 

millions  this  .year,"  the  bank  PJ^tely  15  per  cent  in  physical  P,g,(3 

states.  "Such  a  program  contem-  ,  i  pansion  were  almost  four  times  as  her  rose  to  14,363,000  pounds  from 

plates  the  largest  annual  dollar  ag-  Noting  that,  in  terms  of  phy-  great  as  in  1948,”  the  review  de-  13,052,000;  synthetic  stocks  from 

gregate  of  capital  outlay  in  Can-  sical  volume,  anticipated  outlays  !  clares.  "Housing  units  under  con-  9  713  000  to'  11  437  000*  reriaiin 


gregate  of  capital  outlay  in  (^an-  -sicai  volume,  aniicipaiea  outlays  1  clares.  "Housing  units  under  con-  9,713,000  to  11  437  000'  reclaim 

ada's  history  and  compares  with  for  new  construction  are  higher  struction  at  the  beginning  of  1949  |  rubber  from  4,097  000  to’ 4  389  000 

actual  realization  of  $3,045  millions  b.v  six  per  cent,  while  planned  numbered  56,450  or  14,240  more  I  _ J _ ’  ' 

in  1948,  $2,419  millions  in  1947  and  purchases  of  new  machinery  and  than  a  year  earlier.”  W’H  9  Hi  *k  A  * 

about  $700  millions  on  the  average  equipment  are  lower  by  six  per _ Wia6  i-MOnTh  vain 

during  the  five  .vears  1935-39.  cent,  as  compared  with  1948,  the  p«nrirtm«nf  CtAra  CaIac  Coal  ProduCfion 


j  "The  over-all  increase  of  eight  review  points  out  that  such  a  shift  H  •  •  j  _ 

per  cent  in  the  dollar  amount  of  in  composition  may  imply  a  heav-  Nlll©  P.C>  Up  III  January  I  Ottawa.  —  Coal  production  in 

1949  plans  over  1948  accompli.sh-  ier  dependence  on  domestically  -  Canada  during  February  amounted 

I  ment  represents  almost  entirel.v  the  produced  capital  goods  with  little  Ottawa— Department  store  sales  to  1,673,500  tons  making  a  total 

expectation  that  the  average  level  increase  in  imported  components,  were  still  on  the  upgrade  in  Jan-  production  of  3,501,000  tons  for  the 
of  relevant  prices  and  costs  Further,  the  B  of  M  points  out  u^ry-  the  Dominion  Bureau  of  first  two  months  of  the  year.  In 


In©  •  •w.  up  in  January  l  Ottawa.  —  Coal  production  in 

-  Canada  during  February  amounted 

Ottawa— Department  store  sales  to  1.673,500  tons  making  a  total 


throughout  1949  will  be  higher  that,  in  contrast  to  the  past  three  Statistics  reports.  j  comparison  with  the  corre.sponding 

than  last  year."  years,  when  uncertainties  as  to  Sales  of  $49,094,000  showed  an  |  month  of  last  year,  production 

Thus,  the  ph.vsical^v’olumc  of  re-  realizaion  were  largely  on  the  increase  of  nine  per  cent  over  the  :  showed  an  increase  of  44.9  per 

sources  moving  into  capital  invest-  suppl.v  side,  the  carrying  out  of  [same  month  of  last  year.  cent. 

ment  is  expected  to  change  little,  this  .year's  Capital  Investment  in-  j  Increases  occurred  in  all  prov-  Imports  of  coal  into  Canada  dur- 


cent. 

Imports  of  coal  into  Canada  dur- 


the  review  explains,  the  current  tentions,  especially  in  the  indus-  inces,  the  Maritimes  leading  with  ‘"ff  the  month  amounted  to  823,- 

nroaram  reauirinsr  aonroximatelv  trial  cort^r  mav  hino-o  tn  an  in.  ™  ->i  aj _  731  tons  malrintr  a  tntal  nf  1«ori- 


program  requiring  approximately  trial  sector,  may  hinge  to  an  in-  a  jump  of  21  per  cent.  Advances  ”31  tons,  making  a  tota'  of  1,690,- 
20  per  cent  of  the  year's  output  of  creasing  degree  on  the  business  in  other  provinces  ranged  from  234  tons  imported  during  the  first 
all  Canadian  goods  and  services,  outlook  as  the  year  unfolds.  1 5.4  per  cent  in  Ontario  to  12.6  in  two  months  of  this  year.  This  was 
about  the  same  proportion  as  in  Construction  Picture  '  Alberta.  a  decrease  of  25.4  per  cent  compar- 

.  .  Sales  by  provinces,  with  totals  ed  with  the  tonnage  imported  in 

Changing  Emphasis  .  The  B  of  M  cites  a  separate  of-  for  the  same  month  of  1948  in  the  corresponding  month  of  last 

"The  direction  of  capital  expan-  ficial  survey  which  shows  that  brackets  (thousands  omitted):  year. 

Sion  is,  however,  expected  to  most  basic  and  building  materials  Maritimes,  $3,011  ($2,489);  Que-  Coal  exported  during  February 
change  significantly  from  earlier  are  expected  to  be  in  better  sup-  bee,  $7,940  ($1,158);  Ontario,  $18,-  amounted  to  65,648  tons. 

years,”  the  B.  of  M.  says.  "Plan-  ply.  Also,  with  additional  skill- 1 367  ($17,434);  Manitoba,  $7,464  i  - - 

ned  expenditures  of  institutions  ed  workers  completing  training  1  ($6,866) ;  Saskatchewan,  $2,333  ‘  About  90  per  cent  of  the  full- 
and  utilities,  where  the  need  for  or  arriving  as  immigrants,  it  is  j  ($2,093);  Alberta,  $3,199  ($2,842) ;  j  fashioned  women’s  hosiery  made  in 
added  facilities  is  imperative,  have  expected  that  available  manpower  ! British  Columbia,  $6,780  ($6,201).  Canada  is  made  from  nylon. 


C.N.  St0amships  i 
Profit  Low0r  —  ' 

Export  Doclino  | 

Big  Increase  in  Passen-^ 
ger  Revenue  Mostly  Off¬ 
set  by  Drop  in  Freight 
Income  1 


Canada  has  almost  unlimited  timber.  From  British'  Columbia  fir  to 

Maritime  spruce  her  lumber  is  in  demand  throughout  the  world. 


To  a  hundred  and  three  countries  Canada 
sends  one  of  the  world’s  finest  whiskies  — 
Seagram’s  V.O.  Delightfully  different  in 
taste,  Seagram’s  V.O.  Canadian  Whisky 
is  known  all  over  the  globe  for  its  smooth¬ 


ness,  light  body  and  delicate  bouquet. 
For  the  lightest,  cleanest-tasting  whisky 
you  have  ever  enjoyed,  try  Seagram’s 
V.O.  Canadian  Whisky.  Men  who  think 
of  tomorrow  drink  Seagram’s  V.O.  today. 


jhh  is  an  adaptation* of- one  of  a  series  of 
advertisements  designed  by  The  House 
of  Seagram  to  help  promote  the  prestige 
of  Canada  and  sell  Canadian  products  to  the 
markets  of  the  world.  ^ 

The  advertisements,  which  are 
appearing  in  magazines  and  news- 
papers  published  in  various  Ian-  I 

guages  and  circulated  in  all  parts 


WHY  SEAGRAM’S  SELLS  CANADA  FIRST 


of  the  world,  are  in  keeping  with  the  <  belief 
of  The  House  of  Seagram-  that  the  ^future 
of  every  Canadian  business  enterprise  is 
inextricably  hound  up  in  the  future  of 
«  Canada  itself;  and  that  it  is  in 

mSLif)0*  the  interest  of  every  Canadian 
manufacturer  to  help  promote 
the  sale  of  all  Canadian  products 
in  foreign  markets. 


THE  HOUSE  OF  SEAGRAM 

.SK.\(;K.\M’S  CR0>»N  royal  •  SEAORAM’S  “V.O.”  •  SEAGRAM’S  “«3”  •  SEAGRAM’S  KING’S  PLATE  •  SEAGRAM’S  THREE  STAR 


Waite  Amulet's 
Profits  Improve 

Per  Share  Earnings  $l.9( 
Againsf  $1.15  —  Work¬ 
ing  Capital  Lower 

Marked  improvement  in  net  re 
aults  is  reported  by  Waite  Amulet 
Mines  Ltd.  for  the  fiscal  year  end 
ed  December  31.  Metal  recoveries 
and  miscellaneous  income  advanc 
ed  to  $2,463,087  compared  with  $2,' 
325,494  in  1947,  while  dividends 
from  subsidiary  and  affiliated  com^ 
panies  totalled  $5,626,536  against 
$2,970,000. 


Amulet  Dufault  Net 
Well  Ahead  in  1948 


$5,984,000  against  $3,168,000.  Earn 


404  tons  against  1,707,280. 

Consolidated  Astoria 
Reports  On  Drilling 


north  shore  of  Great  Slave  Lake 


knife  and  it  is  expected  that  drill 


zone  indicated  to  be  striking  north' 


shows  disseminated  mineralization 
throughout  including  lead  and  zinc 
sulphides  with  recurrent  shearings. 
This  hole  will  be  carried  to  a  depth 
of  at  least  600  feet.  Samples  will 
be  sent  out  for  assaying  as  soon 
as  possible. 

Additional  holes  will  be  drilled 
across  the  strike  of  the  mineral¬ 
ized  zone  to  explore  the  possibil¬ 
ities  for  commercial  ore  deposition. 
The  mineralized  zone  now  being 
drilled  is  believed  to  traverse  the 
full  length  of  the  claim  to  extend 
for  greater  length  to  the  north. 

Plan  Reorganization 
J.  M.  Consolidated 

Stockholders  of  .1.  M.  Consolid¬ 
ated  Gold  Mines,  Ltd.,  at  a  special 
meeting  March  26  will  be  asked  to 
approve  capital  reorganization 
which  will  result  in  an  exchange 
basis  of  one  new  share  for  each 
three  shares  at  pre.sent  held,  and 
creation  of  2,833,333  new  shares. 
IWth  the  250,000  shares  remaining 
In  the  treasury,  a  total  of  3,083,333 
shares  will  be  available  l^r  com¬ 
pany’s  needs.  Name  of  company 
will  be  changed  to  Con.solidated 
Manion  Mines,  Ltd. 

Consideration  will  also  be  given 
to  the  e.xerci.se  of  an  option  which 
company  holds  to  purchase  certain 
mining  claims  in  Diiprat  Township, 
Quebec,  lying  west  of  Wc.st  Amulet 
Mines,  for  1,000,000  shares  and  a 
financing  agreement  whereby  400,- 
000  shares  will  he  sold  lor  $35,000 
and  options  given  on  1,600,000 
shares  at  prices  from  12 cents 
^  to  40  cents  per  share.  1 
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McKenzie  R.  L. 
Had  Net  Loss 

Output  Showed  Slight 
Gain;  Officials  Hopeful 
Further  Progress  in  '49 

McKenzie  Red  Lake  Gold  Mines 


I 

Western  Oil  News 

I  Two  Lac  La  Biche  Wells  Still  Out  of  Control,  One 
on  Fire  —  Strong  New  Setup  Enters  Field  With  Big 
'  Program  — ^  Some  Curtailment  in  Expansion  Possible 
For  Near  Future 

Bv  RALPH  B.  WILSON 

Calgary.  —  There  are  two  wild  i  Woodbend  field,  continues  to  con- 
'  wells  six  miles  apart  at  Lac  la  found  the  oil  industry. 
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Soft  Ground  Delays  Frobishcr  Sells 
Preston  East  Dome 

niinrl  h.n.e;  slnwprl  inh  Block  Of  Shares 


'  Soft  ground  has  slowed  down  job 
'  of  dropping  the  winze  from  the  2,-  i 
'  850-ft.  level  at  Pre.ston  East  Dome  | 
Mines,  it  is  reported.  The  necessity  , 
of  cementing  through  the  softer  ; 
rock  area  will  hold  up  operations  ■ 
for  a  time,  but  the  company  cx-  ' 
pects  to  complete  the  job  by  end  ! 


Buyers,  Nesbitf  Thom¬ 
son,  Represented  on 
Board  —  Offering  Soo 

It  is  officially  announced  th' t 


increased  production  in  1948  to  i  ™  ,  T  ,,  .  .  , ,  ,  of  Augu.st.  Reaching  the  new  ob-  Ne.sbitt,  Thom.son  &  Company  L.  i- 

$713,112  from  $693,498  and  while  of  control  and  Anothei  120  feet  has  been  added  provide  the  company  ited  has  acquired  a  block  of  trea . 

the  company  finished  the  year  with  '  volumes  of  to  the  oil  hearing  zone  of  this  well  ^  six  additional  working  levels  '  ury  shares  of  Frobisher  Limite.l. 


a  net  loss  of  $6,167,  compared  with  tmie  tnis  is  in  print  the  ;  eventually  will  add  tonnage  to  and  will  be  represented  on  the 

a  profit  of  58,346  the  year  before,  first,  Stanolind  No.  1,  went  increase  will  be  more  than  loO  reserves  from  the  west  porphyry  I  board  of  directors  of  the  latter 

working  capital  was  boosted  to  rampage  two  weeks  ago  and  hn  es.s  the  water  line  is  en-  |  property.  Adequate  company.  For  over  15  years  Nes- 

$485,488  from  $476,920.  flowing  as  much  as  20,-  countered  in  ..he  meantime.  How-  experienced  labor  is  at  the  mine,  bitt,  Thomson  &  Company  has  been 

President  H.  G.  Young  reports  !  ^  Sion  S'arv '4fer  anTthTlasi  treating  abound  6.50  .  identified  with  the  mining  indus 

the  ore  position  at  the  year  end  !  uT  re  Sported  thSess  of  the  Si  Lav  ^e-sponsiblc  for  fin- 

was  distinctly  improved  and  offi-  ;  o  o  i  o  e  ow.  ^  -  reached  313  '^'>ction  is  being  maintained  at  ancing  sucii  important  producing 

cials  are  optimistic  as  to  further  ;  Tuesday  night  Central  Lac  la  ‘  rm  al  nr»w  ^^out  i$150,000  to  $160,000  month-  properties  as  Malartic  Gold  Fields, 

Biche  No.  1,  located  six  miles  north  *  c;  comparable  to  the  monthly  rate  East  Malartic,  Siaden  Malartic, 

of  stanolind  well,  blew  in  with  a  ^rinv'miim  iraa  i  prevailing  throughout  1918.  Perron,  O'Biien  and  New  Calumet. 


„  7  .  Vi  •  V  .  V;  an  effort  to  kill  off  the  flow.  reported  tmenness  of  the  oil  pay 

was  distinct.y  improved  and  offi-  ;  ,  nio^Vit  r-antmi  t  ar  la  reached  313 

cials  are  optimistic  as  to  further  ;  Tuesday  night  Central  Lac  la 

improvement  this  year.  ,  Biche  No.  1,  located  six  miles  north  ,  .  c  '..oo  -p,..,  ^  ft?';  foat  .  . 

,,,,  Stanoliod  wcll,  blcw  in  with  a  .  .  .  ’  ’  ■  prevailing  tiiroiighout  1948  Perron,  O'Bi’icn  and  New  Calumet. 

Inflation  increased  costs  by  16  . .  .  ,,  ’  .  j-  ,  ,  Latest  te-su  gave  maximum  gas  c  ^  Liiioufeiioui,  jaio.  -  .  ,  •  * 

t-Bi  ,.,oB  ♦  I gas  flow  and  immediately  ,,  .  V  *.  7  “f,  _  i  The  newly  -  acquired  intereest  in 

Seat  pxtant  hv^tii  Vni  I*  m'  ”  ^  j  caught  fire.  It  still  was  burning  I  Mihac  PrAwiflA  I  Frobisher  will  extend  its  associa- 

fLitianoi  ait  fr  n  ^  b  t*  ^  ‘  todav.  This  Well  IS  owncd  by  Cen-  f."  ,  T  ^  1  ^  Provide  company.  Frobisher 

L^nv^rrcpived  L  henrS  ^  O'’®  R'-'ya’ite  Oil  Good  RevenUfi  For  Area  '  and  Nesbitt.  Thomson  having 

^ TlL'nH  HHinnrl  ,  !!  H  ^  Company  and  Del  Rio  Oil  Pro-  '  jointly  b  r  o  u  g  h  t  New  Calumet 

in  the  lattar  inrt  of  ifi4R  anH^rh^f  ' 11101  e  than  double  the  best  at  Red- .  Persistance  of  development  at  !  Mine.s  into  profitable  production, 

,  ,  „ ;  These  two  wells  indicate  tremen  and  nearly  eight  times  thick- ,  Consolid.sted  Beattie  Mine.s  j  and  now  on  an  interim  dividend 

development  from  his  work  was  j  ^o^s  ®  rg^^ves^  Leduc-Woodbend.  to  provide  an  important  bLis. 

Lo'dy  TnTS'ceMra  ’  to  "tofy  orrhe  shores  o"  La^l^  i 

the  noLth  an^soLth  mines  at  the  '  Biche,  110  miles  northeast  of  Ed-  established  at  Imperial  Schoepp,  .  close  proximity  of  the  property,  the  operation  and  management  of 

10th  level  it  is  reported  I  monton,  but  the  heavy  gas  flows  P^’o^uction  tests  will  commence  j  Since  resuming  milling  operations  producing  m.ines  and  has  extensive 

Ore  from  deveCment  in  this  which  have  been  struck,  both  at  the  poten- ,  on  July  2.  1946.  after  closure  due  ;  interests  in  Canada.  Africa,  and 

zone  for  the  first  thTee  1.500  feet,  causing  the  t.al  of  this  well  will  be  the  great- :  to  the  di.sa.strous  cave-,n  of  the  1  other  parts  of  the  w-orld.  Its  most 

January  1943  averaged  $11  50  for  wells  to  go  on  the  rampage,  have  ^  company  has  been  important  investment  holdings  in 

846  tons  It  is  expected  that  the  delayed  and  made  costlv  the  eva-  Canada.  If  this  bears  out  then  .  an  important  contributor  to  the  Canada  include  approximately  1.- 
Lpinrgrade  will  be  higher  ’uation  of  the  gas  and 'the  deter-  start  extension  of  the  drilling  residents  of  the  area.  At  present  OOO.OOO  shares  cacn  of  Giant  Yel- 

W  th  careful  superv  fion  it  is  mining  of  crude  oil  pos.sibilities  in  that  area  to  determine  '  roughly  $92,000  is  provided  month-  lowkmfe  Gold  Mine.s.  and  new 

expected  that  the  ?ourth  Quarter  the  Devonian  limestone  still  un-  !  ly  in  the  form  of  wages  and  a  size-  !  Calumet  Mines.  It  also  holds  very 

«f  s:infi9  h  tapped.  ot  this  thick  oil  paying  coral  reef.  .  able  additional  amount  in  the  form  substantial  interests  in  the  high- 

unH  a  *  >1^  *  *  *  4(1  of  materials  and  supplics.  !  grade  United  Keno  Hill  Mines  in 

maintained  and  perhaps  improved.  ^  ^  ^  .  .  ..  i  x* 

_  MiiHann^c  T?flv  Dii  cr  interesting:  Sidcli^nt  on  the  - -  I  the  Yukon,  now  in  production,  tr 

—  ,  ^  rvanir  r.  iir  n  a  discovcry  at  Imperial  Schoepp  MOZART  GOLD  Akaitcho  Yellowknife  Gold  Mine 

ConiOUrUin  Output  ConUneneal  Oil  ^  Com-  ^  owner  I  Mozart  Gold  Mines  has  acquired  t  and  the  Connemara  Gold  Mine  i 

Profit  Up  In  1948  pany  of  Delaware  and  the  Hudson’s  I  surface  right),  PhUllp  j  mineral  rights  on  approximately  '  Southern  Rhodesia,  which  is  who’- 

■  g^y  Company  maior  Canadian  i  ^'^boePP-  middle  aged  farmer,  1250  acres  of  land  along  the  Gati- i  l.V-owned  by  Frobisher,  w-hich  al.'o 

Profit  of  $185,490  after  all  i  mercantile  and  department  store  '  cwn  the  mineral  rights.  He  !  neau  River  near  Graceficld,  Que-  '  is  in  production  and  has  promise 

charges  but  before  depreciation  for  operator  announced  this  week  an  be  paid  for  surface  dnlling  ^  bee.  A  bulk  sample  of  ore.  100  !  of  becoming  a  large  producer. 

1948  is  reported  by  Coniaurum  oil  and  gas  exploration  and  devel-  ^'^bts  and  a  pipeline  that  likely  :  pounds  in  weight,  returned  values  It  Is  expected  that  an  offering  oi 
Mines.  Limited,  and  compares  with  opment  program  in  Alberta  which  through  his  farm  as  the  |  of  14.7  per  cent  zinc  and  .96  per  Frobisher  Limited  shares  will 

$91,473  for  1947.  Production  value  '  will  cost  the  company  $4  000  000  developed  but  had  he  '  cent  lead,  according  to  a  company  '  shortly  be  made  by  Nesbitt,  Thom- 

aggregated  $1,165,120  from  130,-  '  1949  it..  owned  the  mineral  rights  he  would  i  report.  i  son  &  Company,  Limited. 

955  tons  milled  while  for  1947  pro-  .u-  ,  bave  been  well  on  his  way  to  be-  ' - 

duction  amounted  to  $975,563  from  money  coming  a  millionaire.  ! 

116,220  tons  milled.  The  estimated  ^^^de  availab.e  the  company  plans  V’  *  >{■  Afo*#lc  Rviofe  f\f  fho  1\/firtir»er 

emergency  assistance  for  1948  will  j  develop  in  its  own  fever  which  continues  to  L^GtVS  DTtCtS  OT  ttlC  lVllTllfl§  M  tClClS 

amount  to  $94,000,  subject  to  ad-  co-operation  with  mount  in  these  parts  and  has 

justment.  other  companies  approximately  2.-  gp^ead  all  across  Canada,  has  hit  : - i - ^ : - 

This,  and  the  fact  that  tonnage  555.55®  acres  scattered  throughout  Edmonton  city  fathers  smack  I  OMNITRANS  DEAL  MOOTED  1  IN’T.  I  RAXIl  M 

was  kept  at  approximately  400  fbe  length  and  breath  of  Alberta,  j,,  mid-riff.  The  Edmonton  j  Omnitrans  Exploration  is  nego-  |  A  crew  of  15  men  is  engaged 
tons  per  day  during  the  latter  part  I  "^eluding  some  of  the  choice  and  |  council  intends  to  participate  !  tiating  for  the  sale  of  its  oil  in-  j  in  bagging  high-grade  silver  and 
of  the  year,  will  enable  the  com-  j  Redwater  areas.  |  jj,  development  of  oil  resources  :  ferests  in  Alberta  and  Saskatche-  j  pitchblende  from  the  300-ft.  work- 


assi.stance  act  from  which  the  com¬ 
pany  received  a  benefit  of  $87,722. 


an  oil  flow  to  the  surface  in  short  1  Beattie  Mines  Provide 
time.  The  thickness  of  the  oil  bear-  Good  Revenue  Fof  Area 


Diamond  drilling  was  stepped  up  i  Company  and  Del  Rio  Oil  Pro¬ 
in  the  latter  part  of  1948  and  chief  limited, 

development  from  this  work  was  |  These  two  wells  indicate  tremen- 


ing  zone  of  this  well  is  now  one  foot 
more  than  double  the  best  at  Red- 


955  tons  milled  while  for  1947  pro¬ 
duction  amounted  to  $975,563  from 
116,220  tons  milled.  The  estimated 
emergency  assistance  for  1948  will 


j  proven  Redwater  areas. 


I  in  the  development  of  oil  resources  terests  in  Alberta  and  Saskatche-  j  pitchblende  from  the  300-ft.  work- 


pany  to  report  a  favorable  year, 
A.  G.  Fulton,  secretary,  states. 

Siscoe  Turned  Down 
On  Time  Extension 


Already  at  Leduc,  Imperial  Oil  land  at  its  last  meeting  approved  a  iwan  to  an  American  oil  organiza-  j  ings  of  International  Uranium 
Limited  ha.s  brought  11  D3  zone  |  recommendation  that  a  charter  !  Albercan  Operating  Co.,  the  ;  Mining  Co.  property  at  Contact 

wells  into  production  on  the  Hud- j  amendment  be  sought  which  would  ^  report  notes.  At  January  j  Lake,  president  J.  H.  Greenberg 

son’s  Bay  Oil  company  land  and  I  empower  the  city  to  seek  minerals  I  1949,  cash  and  receivables  to-  states.  A  shipment  of  high-grade 
further  development  under  this  ar-  |  under  city-owned  lands  within  the  I  tailed  $6,419  and  payables  $3,819.  !  silver  is  en  route  over  the  winter 
j  rangement  still  is  under  way  and  i  city  limits.  The  proposed  amend-  !  This  was  exclusive  of  advances  to  road  to  Trail,  B.C.  Consulting  en- 
will  be  expanded.  j  ment  now  goes  to  the  Alberta  leg-  !  share  interests  in  other  com-  ;  gineer  Norman  VV.  Byrne  is  at  the 

I  Last  year  the  Hudson’s  Bay  Oil  !  islature  for  ratification.  j  Ponies.  ^  property  carrying  out  an  examina- 

and  Gas  Company  Limited  spent  |  Under  the  amendment  the  city  j  ,  I  t'o^*  underground  workings  with 

I  Sl.000.000  in  oil  and  pas  pxnlora-  i  would  have  cower  to  incornorate  I  GAN  COPPER  MINES  1  a  view  to  advising  on  the  course 


Vancouver  —  Request  of  Siscoe  Last  year  the  Hudson’s  Bay  Oil  I  islature  for  ratification.  i  Panies.  ^  property  carrying  out  an  examina- 

Gold  Mines  for  a  two-week  exten-  and  Gas  Company  Limited  spent  i  Under  the  amendment  the  Citv  -  I  underground  workings  with 

Sion  of  the  time  limit  on  an  agree-  $1,000.000  in  oil  and  gas  explora- i  would  have  power  to  incorporate  COPPER  MINES  la  view  to  advising  on  the  course 

ment  whereby  Siscoe  will  acquire  and  development.  The  com-  j  a  company  to  deal  with  and  ad-  Second  drill  is  being  added  to  |  of  development  to  follow.  The 

control  of  the  Silver  Giant  mine  pany  has  oil  and  gas  rights  on  no  !  minister  oil  rights  held  by  the  city.  :  speed  the  exploration  program  at  ■  company  has  been  giving  serious 

has  been  refused.  j^gg  than  some  4,000,000  acres  of  i  Citizens  owning  mineral  rights  un-  1  Gan  Copper  Mines,  and  will  probe  1  consideration  to  extending  the 

Silver  Giant  diiectors,  while  de-  Alberta  land.  Following  the  ex-  1  der  lands  adjacent  to  cHy-owned  1  the  area  north  of  present  drilling  ]  shaft  from  300  ft.  to  either  435 

ciding  to  refuse  the  request,  have  panded  development  of  the  Turner  !  property  would  be  entifled  to  share  |  where  outcrops  of  zinc  sulphides  j  ft.  or  on  down  to  535  ft. 

advised  Siscoe  that  they  would  be  yaUgy  field  in  1936  Imperial  Oil  !  in  proceeds  of  minerals,  including  ,  have  been  found  in  as.sociation 

pease  o  receive  in  the  near  j  Limited  drilled  15  producing  wells  j  gas  and  oil  recovered  by  or  on  'with  the  diorite-rhyolite  contact.  1 


■r  -..c  X  X,  .  ,  .  -  ,  ,  -  lanus  in  umL  irorn  wiiicii  it 

In  effect  this  latest  development  receiving  royalty  pay- 


STARCOl  RT  MINES 


HOME  OIL  SHARES 

Home  Oil  Company,  Limited,  ad¬ 
vises  that  under  the  plan  announc- 


has  been  receiving  royalty  pay-  Sji  \  Electrical  resistivity  survey  on  ;  eJ  some  months  ago  to  issue  an 

ments  since  and  a  split  of  revenue  [  Plans  have  been  completed  by  ■  Bourlamaqiie  property  of  Star-  |  additional  240,000  shares  of  capital 


receive  new  proposals  either  from  j-  I 

..  I  It  is  estimated  that  Canadian  ^  tioii 

Siscoe  or  other  companies.  i  ri  a  n  ^  ' 


commence  an  intensive  oil  explora- 


reports.  Management  is  preparing  ;  total  shares  outstanding  to  1,958,- 


Dewson  Testina  For  Oil 
In  James  Bay  Devonian 

Equipment  is  now  being  moved 


I  It  is  esiimaiea  mat  Canadian  ;  tion  program  in  Western  Canada;  . 

iand  American  groups  will  spend  !  and  the  company  has  announced  i recommendation  of  361  share...  The  company  nas  an 
imore  than  $100,000,000  in  Alberta  j  ths  ic  n  Georges  Dumont,  consulting  engi-  authorized  capital  of  3,000,000 


more  than  $100,000,000  in  Alberta  j  the  appointment  of  E.  G.  Robinson,  1  ^  ' 

in  1949  in  oil  and  gas  exploration  formerly  with  the  comp.any  in  In-  ; 

I  and  development.  diana  and  in  Lousiana,  as  a  vice-  | 

I  ^  V  V  I  president  of  the  Canadian  com-  1 

While  Al’oerta’s  production  of  '  pany.  Mr.  Robinson  will  open  his  ,  ..  . 


shares  of  no  par  value. 


ELDER  DRILL  REPORT  I  MILLBREN  DRILLING 

Elder  Mines  Ltd.  has  reported  1  a  diamond  drilling  contract, 
the  following  wire  received  from  calling  for  2,000  feet  of  testing  on 
A.  H.  Honsberger,  mine  manager:  jtg  copper-zinc  property  in  God- 
"Hole  6-2  drilled  in  advance  of  ,  frey  township,  12  miies  west  of 


of  1,695  bar-  i  his  appointment  would  indicate  !  shaft  crosscut  1.200-ft  level  inter-  j  Timmins,  has  been  signed  by  Mill- 
evious  record  |  that  Shell  is  going  into  the  oil  ex-  f  ^  sou  j  pren  Copper  Mines,  president  G.  C. 


ay  shortly.  somewhat  until  aaditional  wells 

Exploratory  efforts  of  Dewson  have  been  brought  m. 


been  brought  im  Further  wide-spread  oil  explora-  j 

The  reason  that  this  weekly  m-  tion  in  Southern  Alberta  during  ;  minimum  of  20  feet  ’’ 


■  west  of  shaft  station  and  at  pre-  ;  Wilson  says.  Initial  work  will  be 
|viously  undrilled  horizon.  Core  |  concentrated  on  the  new  showing 
I  length  of  43  feet  averaged  0.234  1  recently  uncovered  by  bulldozing 
!  oz.  ($8.19)  with  estimated  true  j  g^d  surface  crews. 


\2  *  Initial  step  is  not  the  drilling  of  an  '  practically  without  interruption  i  in  action  in  securing  Crown  reser- 


CANUS  PETROLEUM 


I  ELDONA  GOI,D  MINES 

I  Extremely  gratifying  response 
I  by  Eldona  Gold  shareholders  is  re- 


n  me  less  expensive  course  01  maximum  production  of  wells  in  during  the  last  fe  wda vs.  two  flrill.  ooerntinir  from  the  ice  i  •  J,  \  7  V7  77  1 

Staining  an  accurate  cross-section  the  lush  Redwater  field,  which  now  Three  large  United  States  inde-  :  „„  the  C  R  Loud  of  33  claims  Iv  '  purcha.se  oOO, 000  of  com- 

t  the  stratigraphy  an.l  .truCure.  ha,  ,4  prodhciag  walla,  haa  bean  pa„da„.  all  companlaa  hav,  staged  j  “‘l^f„rZla,  aolithT  Flfn’ !  "orooo 

our  holes  are  to  be  bored  close  to  !  get  at  650  barrels  per  well  per  day.  their  first  deep  test  in  Alberta  on  I  Man  where  H.iH.nn  Rav  *  t  !'  .  ooo 

le  Mattagami  River,  running  in  a  i  This  order  of  the  Natural  Gas  a  reservation  six  miles  west  of  I  •’  *  a  ’  i*-  •  ^  shares  were  purchased  and  paid 

arthaaatarly  dlractlah.  It  ra.aulu  JSLry.tion  Boird,  7l  Into  at-  Vhicah  and  50  n.ila,  aoutha.at  of  1  sTv.  7d J  h“  "'r"”' 

arrant,  drilling  of  a  well  capable  '  feet  J.Iarch  15  and  will  remain  ef-  Calgarv  The  announcement  of  '  several  other  companies  on  March  10.  Subscriptions  for  a 

'  producing  oil  will  be  undertLen.  i  S Lf  Lntil  Mnv  1  when  L  s!  -  this  weil  fo^wl^  LL  t  r planned  i ®''’’®t'»'tial  number  of 
rri,-  a.  „  •„  1  ,  leciive  until  j.  wnen  me  sit  mib  wcii  lor  wnicn  ii  is  piannea  ^  mg  programs.  N.  H.  C.  Fraser,  ;  ghares  were  received  after  the 

The  conces.sion  is  located  la  :  nation  again  will  be  reviewed.  The  to  go  down  at  least  8,500  feet  for  ene-ineer  receiitlv  re  ’  t  ■  ^  ^  e  re  ■  ^ 

liles  northwest  of  Coral  Rapids  !  allowable  wa-s  set  with  complete  the  Devonian  follows  seismoaraph  '  »  recently  re-  ,  closing  date  of  the  offering,  and 

hai  aiiowdoic  w C4-S  .SCI  WHO  coiiipicic  me  JJIVOIIIUII  loiiow.s  s‘  i,iiriograpn  .  ported  that  magnetomete*’ readings  could  not  be  accented 

otr  Panw  Td  l  anLeH  compa- ,  on  a  large  .scale  exploration  pro- ;  over  about  one-third  of  the  water  with  the  funds  provided  bv 

ogg,  Raple.v  and  Lambert,  and  ;  ^jgg  and  compares  with  allow- [gram  which  covers  thousands  of  „iqjmq  nos  n  and  io  I  i  a  1 1  m  v.  ^  u  e 

le  north  half  of  Hecla,  a  total  of  '  T.AH.,n  fiAi.i  nc  i^n  har.  ar-rp.  fhp  I  two  claims.  Nos.  9  and  10  shareholders  through  purchase  of 


the  D3  zon.e  and  100  barrels  daily  j  Barn.sdall  Oil  Company,  Honolulu  \  gjbjiitie.s 
from  D2  zone  wells.  j  Oil  Corporation  and  the  Seaborn  j 

Previous  to  the  time  that  the  |  Oil  Corporation  of  Deleware.  Two 


sibilities.  i  remaining  portion  of  the  aiithor- 

-  I  ized  i.ssue,  at  the  same  price  as 

RASE  METALS  j  the  offering  to  shareholders,  com- 

Base  Metals  Mining  Corp.,  Ltd.,  I  pany  is  seen  amply  financed  to 
reports  th.it  during  first  half  of  !  complete  the  new  depth  develop- 


NORMAN  WELLS  RESITMES 


_ _  ;  the  rate  of  966  bar-  cony  -  Vacuum  Exploration  Com-  February  2,090  tons  we.-e  milled,  i  ment  program,  and  will  have  50oV 

NORMAN  WELLS  RESUMES  ^  t  '^’th  123  tons  of  lead  ana  173  tons  000  shares  remaining  in  the  trea- 

R?nnprv  at  N  W  Ir  T  ^  "  c  '  cf  f coiicentrate.s  prodpced.  Two  'surv  to  finance  production  plans. 

Refinery  at  Norman  Wells,  N.U.  gtrieted  <lo-.v.  Now  proouction  is  ;  tion  whicn  may  affect  holdings  of  ,  .  ,  ,  *  -  ,  ‘  ^ 


after  a  shutdown  during  severe  '  barrels  daily  for  the  next  six  weeks  |  be  tested. 


OU  i-iooucm,..  1.-4  mm  which  .H<ty  aiiect  noiuing.s  oi  ears  of  lead  and  two  of  Zinc  eon-  i 
an  average  of  6o0  these  two  companies  in  the  area  to  ,  centrates  were  shipped  to  the  ! 


/he  Board  contiiuies  it.s  study  |  Imperial  Oil  Limited  is  going  !  SLativelv  estrnatL  be-  i  opL^g  "or'.Llbak-PpemiL  Mines' 

about  1,350  barrels  a  dav.  ,  of  oil  re.scrvoir  conditio, is  in  the  back  into  the  region  it  explored  in  ,  ^00  and  .$60,000  'Dale  L.  Pitt,  managing  director 

The  field,  on  the  Mackenzie  Riv-  Redwater  field.  ;  1945-16  which  is  south  of  the  Pro-  ; _  _ .state.s.  pointing  to  the  fact  that 

er,  1.300  miles  north  of  ICdmonton  ^  ¥  if  |  vo,5t  gasfield.  Four  Imperial  sub-  ^  The  first  wcll,  Gulf-Ccrard  No.  1,  concentrate  can  be  produced 

and  100  miles  south  of  the  Arctic  In  the  nioantime,  the  situation  at  '  sidiaries  have  been  granted  five  drilled  down  to  0,000  tect  and  addition  to  a  lead  concentrate 
Circle,  was  developed  during  the  the  amazing  Imperial  Schoepp  No.  !  Crown  reservations  extending  from  found  over  500  leet  of  L'^  snowing  Pfpsent  lead  and  zinc  prices  are 

war  as  the  Caiiol  protect.  It  is  '  1  well  in  the*C,oldcn  Spike  area  '  Consort  to  the  Saskatchewan  good  poro.sity.  Howeve*-,  the  for-  factor.  The  mine  closed 

operated  by  Imperial  Oil  Company.  located  some  four  and  a  h.tlf  miles  '  boundary.  This  block  i.s  about  150  '  niation  was  loaded  with  salt  water  ;  ji,iy  45,  4943  ^1^5  4^  ^  disagree- 

Wn«rrsTiir7~.7 - - i~m  “  1 .1-7  -  1 .27 - '  1.12  1.27  ml‘e3  .anJ  north  of  Calgary.  |  in.stead  of  oil  and  gas.  The  second  n,pn4  $10,000  of  retroactive 

SiHilHi'iiiiH  ......  i.2iiii  .17  .Li  .  1  2'...  ,.i  ..II  4$  ¥  ^venture,  a  little  over  a  mile  due  ;  -pbe  net  loss  in  1948  was 

■j';:;:, .  J;-!  ±‘,  ,  !  Three  independent  C  a  n  a  d  l  a  n  ■  north  of  the  first  well  is  bemg  dril- ,  Jgs,. 52.1.  compared  to  $186,530  the 

si.ici')ii(Kk  2‘'7(HI  r..-,i  —  i'  p7'o  "  P42  I  Companies -Pan-VVestcm  Oils  Ltd.,  led  with  the  hope  of  getting  oil  j  p  r  g  y  i  o  u  s  year.  Ore  reserves 

s!lIi"‘T.‘.iit  S"  ;»a'.  ;««  :m  ~'Z  'n'i  '  Consollda’Led  Homestead  on  &  Ga.s  bearing  porosity  m  the  D3  zone  at  |  ^ere  esUmateci  at  58,272  tons  aver- 

Mdiivaii  nisiii'  i.<>2  '  r..'ii>  I.ii2  -p  7  i.-Hi^  i.n>  j  Co.  Ltd.  and  Long  Island  Petro-  a  higher  elevation.  I  aging  .24  ounce  gold,  2.45  ounces 

sv'lviui I ('.•'"  ■  ■■..  ■'ikii"  i.  vi''’  r'k  i.'iT"  *■  isi""*  iUt  I  leums  Ltd.— have  joined  for  a  De- ;  ^  ¥  4,1  I  of  silver,  2.10  per  cent  lead  and 

ii'iku  _ _  i.soa  .27  .27  ,27  —  i  ,:ii;  .27  vonlan  test  at  a  site  nine  miJe.s  j  Bonuses  totalling  $157,325  were  1 2  7  per  cent  zinc 

Tw,m*il'"^i'’iii.ii  ’  ■  rl'-iim  ’12  ~  n  t  ^1'.  ''  vi*  ''  "i’lHi'  1  uortlivvcst  of  the  Woodbend  field  paid  to  ths  Alberta  government  for  I  _ 

riiiiiirii  1  ..'ij  .."iZ  „yj  2  ^  .cj  .'.'.ii  and  five  nhles  west  of  southwest  leases  on  958  acres  of  Crown  re-  j 

'Ji'Ii,  'iVs';,  *(1!*  _  'i  'o'i  (IS  I,  tJorner  of  Edmonton  City.  .serve  rigiits  located  three  miles,  ^  yii||. 

Ti'ihi's"  ill's .  22,;t(iii  .72"  ..'i.s  "  _  .(•.7  4-  a  .77  .■|.■|  ■  Imperial  Oil  Lid,,  The  California- .  we.st  of  Edmonton  aiiil  two  to  three  j  ^ 

I  I'ijer'*r'uiiuilii  1  fiS  k!il  ^  oil  /i  Vk'  1  oil  Standard  Co.  and  the  Biiti.sli  Am-  iiiile.s  iiorlii  of  tlie  Pan-Western  |  5UOCE5T 

Vi'iiuiics  ...  »«'•  •'••'■'ll  '''Z.o  o.'iio  ti  .lu  ,  o.'i’o  erican  Oil  Company  Ltd.,  all  hold-;  group  wildcat.  ’I'he  Brandon  Ex- 

wX'  Amulri  zi.ii'illl  12:7:.  iliUJi  izd'z  '.(I  1,0:20''  k:70  iiig  acreage  in  the  vicinity  of  this  I  ploralion  Company,  a  large  Aiiieri-  |  HJTPRMATIOfcl Al  I 

Wi'kiiskii  .  2,iHMi  (HI-,  .((ill;,  .ii!i‘.i  -  ij  .i;Oj  .ii'pij  new  well  site,  are  conlributiiig  to-  can  concern  active  in  Alberta,  and  j  H  ’  ■ 

WilVM'v''''i'lm^^^^  i;«Mm111’  ..-7''  .lH  .zu''  -7  .vl:  .:(7  '•osts.  the  Impei.al  yet  hid  on  an  un-  |  UTILtTIES  I 

WiiiiHiit  .  lo.oiiii  .111(1,  .1111  .III,',  4-  1',  III;,  .III',  ,  41;  4;  piovcii  .sti  uctural  teulure  Bran-i  feja— ■nagi-  liW|iaaMfc~'TO 

vVn'iu'Jx  nitViII  ■;'2ll  ‘.•jl!  ‘-Jt  _1  ■:.r!  ‘;Im  ;  Canadian  C.ulf  Od  CoHi-  any  Hd.  don  Exploration  took  five  quarter  |  HcULIB  ^ElgU»ITIB<  rftOpM 


SILBAK  PREMIER 

Mine  conditions  warrant  the  re¬ 


ar'd  the  drilling  co-sts. 

V  4^  V 

Canadian  Cmlf  Od  CoHi-  aMV  Ltd. 


i  aging  .24  ounce  gold,  2.45  ounces 
I  of  silver,  2.10  per  cent  lead  and 


WE  SUGGEST 

INTERNATIONAL 

UTILITIES 


I  has  a)ino!inc‘o<i  (iuil  it  will  drill  a  .'^eidions  while  Iiiipenal  obtained 
second  well  in  the  Stetllef  area.  160  acies. 
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Mining  Corp.  Net 
Sharply  Higher 


to  39  Cents 


Options  and  Underwritings 

Toronto — Announcement  is  made  880.  Accepted  for  filing.  March 
by  E.  H.  Anundson.  registrar  for  I  10th,  19-10. 


Normetal  Shows  |N**c<rtumeHniti^  iNew  Highs  For 
Man#  5-Cent  Quarterly  Rate  ^ 

New  Peak  Profit  ^  ^ ,  --  ^  ^  ,  Price  Brothers 

New  Calumet  Mines  has  initiated 
I  quarterly  dividend  payments  with 

Higher  Tonnage  and  '  the  five' cents  a  share  to  be  pai(<  Output  Profit 
Prices  Boosts  Net  to  28  to  holders  of  reeord  April  ^  _ 


cguai  TO  JT  '^'Ontario  Securities  Commission  of 

Share,  15  Cents  in  '47 -  the  following  options  and  under- i  r.eleused  I'roiii  Escrow  41  4  P  +  A  <;h  ^’'■‘^''iouspaynientwasanin- 

Surolus  Up  $  I  Million  ,  writing  agreements:  Armistice  C.oW  Mines  Limited:  ^enU  A  Onare  itial  10  cents  last  January. 

^  ---  Release  of  all  the  escrowed  stock.  expa.ision  in  tonnage,  plus  eaniings  Jor  fir"st  quarte^of  I 

An„„.l  r,pn,.  MWns  Corpj,.  '»•  mc,ca,e..  »pp,r  a.„c  pr„c,  SS  „„w  wlPbr  p.M  on  i ! 

Uon  or  canadn  l.inntoo^  ,  IC;- _ _ _ _  oomblncl  to  t.lso  prodta  ol  Nor- ;  „p„|„  ,„„rt,rl,v  ba,i.  of  five  i 


i;«*leused  l''rom  Escrow 


New  Calumet  Mines  has  initiated 
quarterly  dividend  payments  with 


Jow  HSaIiC  Pftr  [Dickenson  Ore  Grade  Canadian  producers  during  this 

^ilQllS  rOl  I  — ,  .  ,  ^  period  will  be  severe. 

Showing  Improvement  i  outcome 

^riCG  Brothers  However,  return  to  normal  rates 

I  Dickenson  Red  Lake  Gold  Mines  j  Qf  duty  on  cotton  and  rayon  fabrics 
.4..,.  .4.  handling  ore  averaging  „n  jmy  i  ii,e  logical  outcome  ot 

wUTpUT^  f^rOlIT  close  to  $10  per  ton;  when  full  temporary  suspension  made 
-  I  stoping  practice  gets  under  way,  j^st  May.  They  were  remoyed  for 

tl4.2l  Per  Share  Corn- 

11  c  g  in  z.n  *  I  f  the  start  of  mill-  ments  from  Great  Britain  to  Can- 

mon,  Up  From  $10.60  in  mg  last  Dec  is,  mill  feed  came  ^da.  Briti.sh  sale.,  here  haye  in- 
'47  -  Working  Capital  from  taking  down  backs  prepara-  g, -eased  from  threc-qurner  million 

Gams  Widely  SLd  S  "■  T"', 

'  f  eonunueu  mrougn  me  monms  oi  nionth  of  cotton,  and  from  600,000 

-  January,  February  and  March.  imnono  „ 

New  recorils  in  production  and  Millheads  will  also  be  improv-ed  as  L 


'Uing  agreenicnis.  ArmiNlict'  (ioUl  ■^linrs  Limited: 

.Erotic  Yellowknife  Mines  Lim-  Release  of  all  the  escrowed  stock. 


.4  Cents  A  Share 


ration  of  Canada  Limited  for  1918  Building,  100  Adelaide  Street  West  1949.  combined  to  raise  profits  ot  Nor-  re'-ular  quarter 

shows  that  revenue  rose  to  $92.'>.007  Toronto,  Ontario.  By  agreement  pj„  i>r„,i„egrs  Limited:  Re-  metal  Mining  Corporation  to  an  all  '  cents  oer  share 

as  compared  with  $183,757  in  1947  dated  February  10th,  1949,  Frame,  400,000  shares  pro  rata  to  time  high  in  1948.  Production  In  announcine- 

and  profit  was  $833,120,  equal  to  ,  all  persons  entitled  thereto.  Effec-  amounted  to  $4,095,235  as  compar-  Calumet  directoi 

39  cents  per  .share,  eompared  with  Purchase  200,000  shares  at  <  sC  tive  date  of  release,  March  26th,  ed  with  $3,293,761.  while  cxpen.ses  mine  now  is  one 


In  announcing  the  dividend.  New  New  recorils  in  production  and  Millheads  will  also  be  improved  as 
Calumet  directors  state  company's  i  profits,  as  well  as  funded  debt  re-  morn  ore  comes  from  the  high- 


$326,770,  or  la  cents  a  share  in  payable  within  10  days  after  ac-  |  840,000  shares  remain  in  es-  totalled  $1,881,721  against  $1,610,- 

3947.  ceptance  of  filing  by  the  commis-  depreciation  $197  166  ($190,- 

Current  assets  totalled  $866,990  option  on  a  La.sidon  Gold  Mines  Limited:  Re-  856)  and  taxes  $488,894  ($442,741). 

as  compared  with  $618,527,  while  V 191  35c'  100,000  shares  pro  rata  to  Net  profit  amounted  to  $1,557,098. 

investments  arc  shown  el  $29,990,-  ...  u  *'  a  all  persons  entitled  thereto.  Effec-  equal  to  41.4  cents  a  share,  com 

^  ‘  ,  1, >0,000  each  at  50c  and  <5c:  and  ^  _  , . ^  00  c .  , 


Current  assets  totalled  $866,990 
as  compared  with  $618,527,  while 
investments  arc  shown  p\  $29,990,- 
368.  based  on  market  value,  com¬ 
pared  to  $23,911,624  at  end  of  1947. 
Current  liabilities  totalled  $25,005 
against  $43,706. 


ed  with  $3,293,761,  while  expenses  |  mine  now  is  operating  at  capacity,  duction  and  a  gain  in  net  working  1  grade  "C”  zone. 


b.  »  .  tive  date  of  release,  April  1st.  pared  to  $1,0 1 5,624,  or  28  6  cents  a 

300,000  at  $1.00,  pavable  bv  August  —  g  non  u  m.- 

,...  XT  x  T-Vu  -Tnin  1949.  loO.OOO  shares  remain  in  share  in  191i. 

15th.  1949,  November  loth,  1949.  .  ’  rr  j 

’  *  oci'^rATt*  IPar>r»nH  «ji t »'T-\ 111 c  ic  cnr»\i’n  at  S9  - 


vurrem,  iia.M  .L.e--,  p^jj^uary  15th.  1950.  May  15th,  _ _ 

against  v4e,i06.  19,50.  August  15th,  1950,  November 

Above  figures  do  not  include  a  ^950^  an^l  pgbniary  loth,  1951,  Roybar  ChlbOUgamaU 
net  profit  of  $203,480  on  the  sale  respectively.  Company  incorpor-  ^  Buys  NgW  PrODGrtlGS 

of  investments,  credited  to  surplus  ated.  March  1933,  (Ont!).  Author-  '  _ L 

account,  .^.ftcr  other  adjustments,  j^ed  capital.  3,000,000  at  $1.00  par.  j  Two  new  properties  were  1 
earned  surplus^  increased  from  issued.  1.360,005.  Escrowed.  840.-  I  ed  last  year  by  Roybar  Chi 
$666,854  to  $1,673,267.  000.  Accepted  for  filing,  March  man  Mines,  one  bv  Durchasi 


$666,854  to  $1,673,267.  000.  Acce 

Increa.sed  cash  position  reflected  11th,  1949. 
sale  of  119.0C0  shaics  of  Normetal 
Mining  Corp.  and  100,000  shares  of  Buran 


pital.  3.000,000  at  $1.00  par.  Two  new  properties  were  acqiiir- 
1.360,005.  Escrowed,  840.-  !  ed  last  year  by  Roybar  Chibouga- 
Accepted  for  filing,  March  man  Mines,  one  by  purchase  from 
949.  the  Saskatchewan  Government. 

-  and  one  by  staking,  W.  R.  Salter, 

in  Mines  Limited:  Head  president,  states  in  annual  report. 


Earned  surplus  is  shown  at  $2,- 
149,019  as  compared  with  $1,574,- 
279.  Current  asests  amounted  to 
$4,413,096  as  compared  to  $3,691,- 
618  and  current  liabilities  of  $513,- 
944  against  $387,065,  leaving  net 
working  capital  of  $3,899,152  as 
compared  to  $3,304,583.  I 

Ore  reserves  amounted  to  1,625,-  j 
900  tons  at  end  of  194S.  compared  i 
to  l,76o,000  at  end  of  1917. 


Offsetting  disruptions  caused  by  P®*"  share  on  the  class 


560  tons  being  milled  per  day.  |  capital,  feature  annual  report  of 

—  —  -  — -  -  j  Price  Brothers  and  Company  Lim-  | 

Loaf-lior  Net  profit  of  $7,988,717,  or  i 

fcwOlIld  :  equal  to  $14.21  per  common  share,  1 

;  compared  with  $6,118,897,  or  $10.80 
|^02||*  1^0^ '  per  share,  in  preceding  fiscal  ! 

j  period. 

I  Ml  ^  Earnings  on  common  are  com-  ; 

#llSGI  I  IGlllGIlT  jputed  after  preferred  requirements,  | 

_  but  oefore  transfer  to  reserve  for  | 

contingencies  of  $1,500,000  in  1948  ‘ 
tamings  Off  On  Diffl-  |  $1,000,000  in  1917.  operating  ! 

Culf  Markefing  Condi*  piofit  for  the  year  advanced  to  ! 
fions  Buf  Ouflook  Far  $15.186,550  from' $14,209  225  in  the  ■ 
F  ftm  n  fe  previous  year,  while  revenue  from 

rrom  uarK  investments  and  miscellaneous  in-  : 

X,  ,  TTTZt  _ _  _ i  terest  was  moderately  iiigher  at  \ 

Net  earnings  of  $3<1,2t,0,  or  $3.71  I  $187,194  against  $170,830  1 


Davis  Leather 
Year  Reflects 
Unsettlement 

Earnings  Off  On  Diffi- 
culf  Markefing  Condi* 


^  r  I  paring  the  last  half  of  1917  with 

morn  ore  comes  from  the  high- ; 

^ _ _  [  This  suspension  of  tariffs  was  a 

,  relatively  unimportant  factor  in 
IlfinQI^  ^)UOtaS  !  increase  in  British  shipments 
^  i  to  Canada,  the  same  reductions  be- 

U  -  V  U*A  niade  on  fabrics  from  U.S.A.  so 

BOOST  I  O  niT  ■  that  the  price  position  ol  Briti.sh 

fabrics  was  not  improved  by  the 
FifmC  ■  change  as  against  the  prices 

jof  us  fabrics  m  the  Canadian 
- —  j  market. 

Coffon  and  Rayon  In*  Return  to  normal  tariftwlll  keep 

dusfries  Parficularlv  will  i  competitive  relationship 

r  I  r  f  r  ,  I  ^  1 1  c  hetween  British  and  U.S.  fabric 
reel  tttects  ot  U.b.  j  prices  in  Canada.  The  quotas  on 
Competition  !  the  imports  of  U.S.  g.iods  were 

-  !  much  more  influential  in  causing 

The  announcement  that  import  1  the  increase  in  the  rate  of  British 
quotas  on  textiles  will  be  increased  !  fabric  imports  to  Canada. 


Denmark’s  program  for  agricul- 


n  tne  ciHss  A  RtiG  i  j  as  from  April  1  will  hav^6  irit6nsiv6  >  ■  ■  '  — 

Torbrit  Silver  Mine.s  ,^  the  office  603  Royal  Bank  Building.  The  first,  covering  800  acres,  ad-  fiuTtuTuoms  [^^p^owr; ‘^.i^iy  “w^s  '  Per  share  on  the  Cla^s  "B"  ;  i  repercussions  in  all  parts  of  ‘the  !  Denmark's  program  for  agricul- 

year.  Holdings  in  Hudson  Ba>  2-8  k*"?  g*^®®^  Joins  Tazin  Mines  Eldorado  and  rise  in  price  of  zinc  and  copper.  ,  ■  nSed  S  $24  T57 industry.  Ex- '  tural  development  envisages  a 

'If  npU  V  8723-  m  Transcontinental  properties  in  the  prc.sident  J  H.  C.  Waite  declares  ^father  for  year  ended  December  ;  current ’  lUbimierof  the  quotas  ;  large  expansion  of  the  dairy  indus- 

7***"  *  A  112 '■(lO*  chiiTfs  nf  the  ^^''th.  L  4.  Garfield  Tra  ing  Cornwall  Bay  area,  Athabaska  demand  for  copper  was  i  1948.  Earnings  include  *’^''®®t- !  „  .  aeainst  $7  941  208  i  "^®ro  not  unduly  restrictive,  since  I  try,  .surpassing  1918  and  pre-war 

former  and  112,.)00  -shaies  of  the  Company  Limited  and  Buffalo  Lake.  The  second  property,  com-  strong  throuehout  the  vear  and  the  'nent  income  of  $102,610  and  com-  j>L"0M8a  against  *<'»41.208.  i  ^ 

latter.  The  investment  portfolio  Canadian  Gold  Mines  Limited  i->  ‘^.  ojig  inrouenout  i.ne \ear  ana  ene  ..if.  ,,07  loi?  VVorking  capital  was  suostantially  i.,,  -I  A'’  voiume 


1918  and  pre-war 


ment  of  new  mines  will  continue  to  60c,  75c  and  90c:  and  249,995  at  boundary  of  the  company's  prop- 

be  a  major  part  of  busine.ss  of  the  $1.00  payable  by  August  15th,  eriy. 

company.  Quemont  will  be  in  pro-  1949;  April  15th,  1950;  October - 

duction  during  the  spring;  Nor-  15th.  19.50;  February  loth,  1951;  Pticific  Hus 

metal's  ooerations  continue  satis-  June  loth..  1951:  October  15th,  _  _  ..... 

factorily;  Torbrit  has  signed  a  con-  1951  and  February  15th.  1952,  re¬ 
tract  for  sale  of  the  entire  output  spectively.  Company  incorporated. 


New  Pacific  Has 


1951  and  February  15th.  1952,  re-  Valuable  Holdings 


ueuiK  I.c-suu.at.u,  ---  . ,  ventories,  $22,334,857  compared  I  suppiiea  wun  uicreasea  can- 

Power  delivery  by  Quebec  Hydro  "’an,  informs  stockholders  that  |  adian  production  and  imports  from 

Electric  Commission  to  Normetal  ;  despite  the  vicissitudes  affecting  i  Great  Britain  and  other  countries, 

is  now  exnected  in  late  March  or  ^  4he  tanning  industrv  during  the  -  Funded  debt  was  reduced  by  1  .  .  t. 

.h„  yL  I  of  W<8,  oomp.ny  ■  »«».000  to  88,835  000  t-.roogh  re-  ’“J*?  J"'  ‘’.“r,™«d  « 

_  '  finished  the  year  With  the  second  Virement  of  serial  3 'ri’s  due  June  1,  ro®  reaucea  taritts  ananged  at 

,  .  ,  .  J*--  :  highest  dollar  sales  volume  and  net  4948.  Of  the  remaining  funded  !  Gf®neva  came  into  effect.  The  larg- 


adian  production  and  imports  from 
Great  Britain  and  other  countries.  ! 
Those  quotas  were  put  on  before  i 


of  silver  bullion:  Jerome  will  re¬ 
main  closed  till  ratio  between  pro- 


December  1948  (Ont.).  .Authorized 
capital,  3.000,000  at  $1.00  par.  Is- 


Following  reorganization  of  New 
Pacific  Coal  &  Oils  Ltd.,  company 


Lake  LIngman  Speeding 
Equipment  Delivery 


duction  and  costs  is  more  favor-  sued.  1.000.005.  Escrowed.  900.000.  now  holds  \  aluable  coa!  and  oil  Approximately  90  per  cent  of  the  j  December  31»  1948,  comparing*  with  ‘ 


Accepted  for  filing  March  llth,  lands,  including  those  of  the  pur-  equipme'nt  has  been  di.s 


E.  Sullivan  Profit  Seen 
$5,000  Dally  for  March 


chased  Western  Coal  and  Oil  Ltd. 
Capital  now  is  7,500  pfd.  S’z  per 


'profit  in  historv.  I  debt.  $2,000,000  of  serial  3U’s  are  ;  ®''  quotas  now  effective  will  com- 

!  Liquid  position  is  strong,  with  |  due  $300,000  a  year  June  1,  1949  ;  n^®nce  to  test  whether  these  reduc- 

working*  capital  of  $3,970,780  at  ‘  1952,  and  $6,835,000  of  3*4*s  are  tariffs  will  be  adequate,  parti- 

i  December  31.  1948,  comparing  with  ‘  due  in  1966.  I  ®“'arly  in  the  face  of  the  mass  pro- 

I  $3,895,963  a  year  ago  and  the  I  -A-.  C.  Price,  president,  states  in  '  ducing  U.  S.  textile  industries 

'  ratio  of  current  aasefa  tn  riirrpnt-  the  report  that  the  eradual  in-  "^hose  prices  have  dropped  to  dis-  i 


heaw  equipment  has  been  dis-  j  $3,895,963  a  year  ago  and  the  I  A.  C.  Price,  president,  states  in  ‘  i  e  x  i  n  e  inausiries 

mantled  and  shipped  by  cat  train  '  ratio  of  current  assets  to  current  Iht'  report  that  the  gradual  in-  whose  prices  have  dropped  to  dis- 
over  the  winter  road  from  the  Ma- '  liabilities  3.6  to  1.  Included  in  i  crease  in  production  continued  '•ross  levels  m  recent  months.  All 


Corda-sun  Petroleums  Limited:  cent  $100  par  shares  and  3,500,000  '  current  assets  of  $5,487,373  are  in-  throughout  1948,  with  the  result  of  ^^e  Canadian  industry  will 

Head  office,  room  710,  36  Toronto  common,  n.p.v.  The  company  sold  ■  Lingman  Gold  Min-  :  vestments  at  cost  of  $1,928,806  and  that  output  was  the  highest  in  :  P^^i®®  consider  their  position 

Street.  Toronto.  Ontario.  By  .  6,000  of  the  preferred  shares  to  ;  companv  it  is  reported.  i  having  market  values  of  $1,938,-  ,  company’s  history.  In  spite  of  ef-  P^"*®®  ®’'f®’^d  4°  '•®- 


-  Street,  Toronto,  Ontario.  By  .  6,000  of  the  preferred  shares  to 

According  to  progress  at  East  agreement  dated  January  24th,  net  $510,000,  more  than  needed  for 
Sullivan  Mines  since  the  first  of  1919^  Tidewater  Securities  Limited  proposed  development. 

Alarch,  sa\s  the  Northern  Aliner,  received  an  option  on  1,600,000  Encineers  estimate  a  rrofit  mar- 


it  looks  as  though  the  month  -will  shares  being  300.000  each  at  of  $2.15  per  ton  on  the  basis  'mill  and  subsidiary  equipment 

*1^7-  o7o  production  uaily,  with  i  propertv  before  spring  break-  states  that  ’the'first."  and  whaT' is  This  increase  was  almost  wholly  in  temporarily  suspended  on  British 

of  $o.000  a  daj  P^®7,im:„g-,;  ^  ‘  400,000  each  at  20c.  reserves  adequate  for  60  years  of  1  up,  out  no  date  has  been  set  so  far  ^  thought  the  most  drastic,  decline  pulpwood  inventories  which  it  is  imports  last  May.  Because  of  com- 

«64  000  ^Oc  and  oOc.  payable  100,000  sharc.s  operation  at  that  rate.  Marketing  as  to  when  milling  operations  vnll  '  in  the  prices  of  raw  skins  and  fin-  expected  vdll  be  reduced  by  the  ;  mitments  made  at  Geneva  the 


t  $510,000,  more  than  needed  for  j  Lake  Lingman  has  speeded  up  j  358.  Capital  expenditures  for  the  {  forts  to  keep  inventories  at  the  |  of  output  and  employment, 

oposed  development.  dismantling  and  tran.sportation  i  .vear  totalled  $57,320,  with  net  I  lowest  possible  level,  the  president  There  is  a  special  and  detrimen- 

Engineers  estimate  a  profit  mar-  ;  jop  m  an  effort  to  get  the  200-ton  [  fixed  assets  valued  at  $322,288.  continues,  they  were  at  the  end  of  i  fal  situation  in  cotton  and  rayon 
n  of  $2.15  per  ton  on  the  basis  '  mill  and  subsidiary  equipment  on  <  On  the  outlook.  Mr.  Gairdner  '  4948  somewhat  higher  than  in  1947.  fabrics.  The  tariffs  on  these  were 


figures  record  a  profit  of  $64,000.  within  60  days  after  acceptance  of  contracts  have  been  made. 

Recover^*,  grade  and  tonnage,  all  filing  by  the  commi.ssion  and  a  _ _ _ _ 

are  tending  higher  day  by  day.  minimum  of  50,000  shares  within  p  ^.| 

Treatment  is  averaging  better  each  month  thereafter,  provided  •  WeSferil  VIIS 
than  1.800  tons  daily  as  an  increas-  that  all  options  not  exercised  2  Development  Program 

Ing  amount  of  ore  is  drawn  from  years  from  the  acceptance  date,  '  - 

the  B  orebody  where  slope  prepar-  i  shall  be  null  and  void.  Company  ,  Pan  Western  Oils  Limited, 


Pan  Western  Oils  Limited,  Cal- 


I  start.  ^  ished  leather  has  taken  place  with-  of  1949.  However,  Mr.  Price  tariffs  were  correspondingly  re-  | 

Development  of  the  Lingman  out  undue  stress  on  the  operations  says,  it  is  essential  that  adequate  duced  to  nominal  levels  on  U.S.  | 
Lake,  Patricia  district  property,  to  or  affairs  of  the  company.  New  pulpwood  supplies  be  maintained,  ,  imports.  Quotas  on  U.S.  fabrics  . 

^  date  has  been  concentrated  under-  lines  of  production  are  being  de-  otherwise  company  cannot  operate  ,  "'ere  already  in  effect  wiien  duties  | 

-  ground  in  opening  the  north  and  veloped  and  new  markets  found  efficiently  nor  fulfill  its  contrac-  were  almost  eliminated.  Quotas  ; 
south  zones  on  the  1.50,  275  and  to  replace  those  temporarily  lost  tual  obligations.  An  amount  of  ;  ^re  now  being  increased  but  the  i 

400-ft.  levels.  In  the  north  zone,  due  to  foreign  exchange  difficul-  $1,500,000  was  added  to  reserve  '  return  of  normal  tariffs  will  not  j 


ic  <rpt1-in!r  wp!)  alonp-  Grade  1010  ..  a  »  e  400-ft.  levels.  In  the  norm  zone,  aue  10  loreign  exchange  dlttlCUl-  was  auueu  lo  reserve  ■  ww*  i.TTu 

since  the  first  of  the  month  has  (Ont.).  The  companv  is  ’register-  ma^or  develo^meS  program  along  with  only  30  per  cent  of  the  favor- 1  ties  Succe.ss  in  such  efforts  is  for  contingencies  to  pre  vide  for  a  occur  until  June  20.  The  effect  on 
_ J  T  o »  ^  ,  ..  " .  .  P  6  S  X,  CTrniind  exnlored  bv  drifting  most  eratifvmir  and  the  comoanv  pos.sible  decline  111  inventorv  aa-B--— — — — — pvt— — _ 


SWEET 

CAPORAL 

CIGARETTES 


averaged  1.8  per  cent  in  copper  ed  as  a  foreign  corporation  under  the  western  limits  of  Edmonton, 
and  is  steadily  improving.  Re-  the  provisions  of  part  VIII  of  the  involving  Consolidated  Homestead 
covery  of  copper  has  also  moved  Companies  Act  (Alberta).  Author-  Oil  Co.,  Ltd.,  New  Ranchmen’s 


able  ground  explored  by  drifting  most  gratifying  and  the  company  pos.sible 
and  raising,  there  has  been  devel-  ,  faces  the  future  with  confidence,  values, 
oped  180  tons  per  vertical  foot,  in-  !  Reviewing  1918  operations,  the 


up  to  over  90  per  cent. 


1  22.  b6:(Ont(Ont.).z 


Oil  Co’  Ltd  *  Vancouver  and  eliding  a  10  per  cent  allowance  for  chairman  points  out  that  the  world  Expansion  Noted  In 
American  interests.  The  first  well  I  Int.  AsbestOS  Report 


Added  and  previously  une.xpec-  ;zed  capital.  3.500,000  at  $1.00  par.  American  interests.  The  first  well  auction,  or  a  total  01  lo.uuu  tons,  drop  in  calf  skin  prices  was  ac¬ 
ted  revenue  maybe  derived  from  issued.  1,200,005.  Escrowed.  1,-  is  to  be  drilled  immediately,  ie.ss  ^merchanski  states.  The  south  i  companied  by  unsettled  leather 

the  operation  due  to  an  apparent  OSO.OOO.  .Accepted  for  filing,  March  than  a  half-mile  from  the  Edmon-  '  ^°'’®  ^®®  ^®®"  ^xp'orod  on  the  ,  prices  and  manufacturers  adopting 

demand  for  pyrite.  Consideration  7th,  1949.  ton  Country  Club.  The  contract  *^^’'®®  ’®'’®^®  where  exploration  has  a  policy  of  purchasing  on  a  hand- 

is  being  given  bv  the  management  _ _  has  been  let  to  Devon  Drilling  indicated  190  tons  per  vertical  to-mouth  basis.  There  was  also  a 

to  the  recovery  of  such  a  product  r.oJd  Min^s  Companv.  moving  in  a  new  rotarv  in®inding  a  10  per  cent  allow--  rapid  shrinkage  in  export  demand 


Jess-Mac  Gold  Mines  Limited:  Company,  moving  in  a  new  rotary 


Progress  report  of  Internationa! 
Asbestos  Company  Ltd.,  covering 
period  January  10  to  March  10, 
1949,  states  that  work  was  resumed 


TummmMGisoF 

'mm  uNUMino' 


and  tests  have  indicated  that  about  Head  o'ffice:  49  Cedar  Street.  Sud-  drill  to 'test  all  formations  to  the  dilution,  or  ^  from  non-dollar  countri^e.s,  w-ith  re- 1  ; 

300  tons  per  day  could  be  pro-  Ontario.  The  company  pro-  D3.  Costs  will  be  divided  as  fol-  the  30  per  cent  of  the  area  explor-  .suit  that  sales  volume  for  the  first  - 


duced.  Profits  might  run  in  the 
order  of  $1  a  ton. 

Omnitrans  Announces 
Oil  Deal  Under  Way 


Balance  .sheet  of  Omnitrans  Ex¬ 
ploration,  Ltd.,  as  at  January  31, 
1949,  shows  cash  of  S2.532  and  re¬ 
ceivables  of  $3,887  .Advances  to 
associated  companies  total  $42,701, 
holdings  in  other  mining  companies 


poses  to  sell  a  further  118.200  lows:  Pan  Western  Oils,  50  per-  ®o®  nas  uvv.. 

treasury  shares  at  10c  per  share  cent;  Consolidated  Homestead,  24  opened  underground, 
and  Michael  J.  Gaffney  propose.s,  Per  cent;  Long  Island  Petroleums,  ‘  ^ 

as  a  bonus,  to  transfer  to  each  25  per  cent.  Companies  hold  640  Good  ProgreSS  Nofed 
purchaser,  but  subject  to  escrow,  acres,  secured  from  the  Woodvan  Joggl'd  Gwillln  OutBUt 

one  share  of  the  vendor’s  pooled  Syndicate  of  Vancouver,  on  a  60-  _ 

stock  held  by  him  for  each  treas-  40  basis,  after  deducting  drilling  !  Lake  Gold  Mines,  which 


ed.  The  west  zone  has  not  been  half  w-as  very  substantially  curtail- 

opened  underground.  ed.  However;  the  demand  fmproved  ^ 

^  1  »  J  .  .  .  'ng  were  put  down  and  about  130 

- - - - - -  m  late  summer  and  in  the  closing  additional  feet  of  drifting  in  the 

Good  Progress  Nofed  "’°77®  ®^1®®  Canada  drift,  towards  the  west.  . 

Toward  Gwillin  Output  ;  Ually  m  excess  of  production.  Ex-  r  1  ■ 

/  X  .  -  '  been  bulk  samnled  in  1946  over  the 

-  port  demand  from  other  than  the  ^4.  ook  ^  ^  -it  . 

Gwillim  Lake  Gold  Clines,  which  united  States  continues  to  be  most  ^  77  asbestos  inill 


s  at  January  31,  ury  share  , so  purchased.  Company  Xfo7crow7’leSs  all  su7  zinc- ^  restricted  and  will  in  all  probability  overall  average  .re.sults  had 

of  S2.532  and  re-  ^gistered  as  a  -security  is.suer,  320  ®®re.s  of  Crown  leases,  all  sub-  Columbia  .  remain  so  until  there  is  some  4)een  approximately  4  per  cent  as- 

87  Advances  to  4.st.  1918,  permitting  Michael  Ject  to  1.  .  per  cent  royalty.  Columbia,  is  favourable  development  in  foreign 


a.ssociaiea  companie,.  locai  Gaffney  to  sell.  Company  in- 

holdings  in  other  mining  companies  ®orporated.  October,  1947  (Ont.).  Eider  Reports 
or  syndicates  at  cost  stand  at  $34,-  1^77*''^®'^  capital,  3,000,000  at  ^gwer  Tonnaoe 
Q.'iq  nnft  holdinsrs  in  Mainr  Oils.  *4.00  par.  l.ssued,  1,181,800.  E.S-  “ 


making  good  progress  in  prepar- 


favourable  development  in  foreign  „  i  ia  n  ■  , 

,  ....  1-,  ^  Report  adds:  Previous  results  of 

exchange  conditions  or  until  Can-  ,  j  ,  j  ,  .  x  ,  . 

I  4..  •  4.  4.  ,1  •  drilling  and  sludge  analysis  had  in- 

la  participate.s  more  fully  in  4„j  ,  »  on  Ann  4 

R  P  expenditures  dicated  close  to  20,000  tons  per  ver- 

P  _ _  tical  foot  of  7.75%  asbestos  rock  : 

LEE  GORDON  MINES  7'^"  : 

Assuming  that  conditions  remain 

The  recently  formed  Lee  Gordon  j  unchanged  to  800  feet,  there  is  a  ' 


959  and  holdings  in  Major  Oils,  i.ioi.sou.  r4.s- 

Limited.  are  carried  at  book  value  ^''owed,  900,000.  Accepted  for  fil- 


Accounts  payable  Securities  Act,  194? 

10  nnS  nnn^n^nVo  ^Tarch  8th,  1919. 


of  $366,737,  Accounts  payable 
amount  to  S3. 819.  and  company's  -4arch 
deficit  account  totals  $515,965.  New 

E.  S.  Clarry,  president,  states  in  Head 
the  report  that  negotiations  are  Street 


_ ^ '  mining  plant  and  all  equipment  has 

Elder  Mines  Ltd.  reports  that  4ieen  delivered  to  the  base  camp 
during  Febiuary  a  total  of  6,834  ^4  Invermere  on  the  railway. 


ations  for  development  and  produc-  ada  participates  more  fully  in 
tion.  Company  has  purchased  a  e.R.P.  expenditures. 


1  CUIL4-44_>  4^4401  >41  4,, 0.41  44,.  _ 4  "W  JCUCIILI^’  lUIIllCU  J-jCC  IjOrUOR 

tons  were  crushed  for  production  4t  is  planned  to  start  shipment  ,  j^gg  arranged  to  diamond 

. . .  .  .  -  rxf  ViJfrVi  ervaHft  ei  1  H-Tin f*  nrP  i  .  ° 


LEE  GORDON  MINES 


% 


pending  for  sale  of  oil  intere.st  to  ment  dated  January  22nd.  1919  7anulr7  7,517  ton7‘werrc7u^^^^  production.  It  is  anticipated  that  j 

Albercan  Operating  Co.,  an  Amer-  Sweezej  Securities  Limited  agreed  $37,121."  revenue  from  production  may  be-  ■  ^  ^^whirter  states. 

ican  organization,  for  a  .substantial  purcha.se  6,000  preference  shares  ■  ,  gin  in  June  or  July  of  this  year.  i  n 

block  of  shares  and  cash  repre-  for  $600,000  less  a  selling  commis-  ,  Company  has  oeen  officially  noti-  gf  Uec.  31.  1918,  ,  „  rocent  channel  assay  across  11 


Albercan  Operating  Co.,  an  Amer-  Sweezey  Securities  Limited  agreed 
lean  organization,  for  a  substantial  to  purchase  6,000  preference  shares 


block  of  shares  and  cash  repre-  for  $600,000  less  a  selling  commis 


for  output  of  $37,121. 

Company  has  been  officially  noti- 


i  C.  MeWhirter  states. 


000  at  previous  prices.  At  time  of 
preparing  report  samples  repre¬ 
senting  10  rounds,  about  .50  feet, 


senting  a  greater  part  of  expend!-  sion  of  105r,  netting  the  treasury  ^ed  by  Noraiida  Mine.s  to  prepare  gj^^j^g  pggj,  $7,215  and  receiv- 


tures.  It  is  hoped  that  this  agree-  $510,000,  payable  $50,000  within  2 
ment  will  be  brought  to  completion  months  after  acceptance  of  filing 


$510,000,  payable  $50,000  within  2  I®*  monthly  shipments  of  up  to  12,- 
months  after  acceptance  of  filing  tons.  Demand  for  these  in- 

by  the  commission  and  a  like  ;  creased  shipment.s,  is  expected  to 


A  recent  channel  a.ssay  across  11  had  been  received  at  the  Research 
ft.  made  by  an  independent  en-  Centre,  Ecole  Polytechnique  and 


ables  of  $37  -  accounts  payable  1777’  '•®P°'-4®d  to  have  yielded  averaged  5,859  asbestos  of  esti- 

total  $869.  1'^..  gold,  zinc  and  mated  grade-group  between  5  and 


!  .silver  in  the  test  pit. 


With  the  exception  of  shares  of  amount  in  9  consecutive  monthly  '’®  roached  by  mid-summer,  when  ANACON  LEAD 

Colomac  Yellowknife  Mines,  Ltd.,  payments  commencing  3  months  ‘  resulting  earnings  shouid  be  sub-  ^  reduction  in  ocean  freight 

the  company's  interests  in  other  from  the  .said  acceptance  date,  and  stantially  increased  over  the  past  j-^tes  from  $11.50  to  $9..50  per  ton 

mining  companie.s  in  Northwest  The  balance  of  $40,000  within  11  J’car.  ,  on  overseas  shipments  of  zinc  con- 

Territories,  Manitoba,  Ontario  and  months  after  said  acceptance  date.  I  Development  during  the  month  j  centrales  from  Anacon  Lead  Mine.s 

Quebec  remain  intact.  Mr.  Clarry  Frank  Rutien  was  a  party  to  the  i  w’a.s  confined  to  the  three  lower  i.s  expected  to  offset  recent  cuts  in 
adds.  said  underwriting  agreement  and  ’  levels.  A  total  ol  132  feet  of  drift-  lead  prices,  it  i.s  reported  officially. 


Western  Provinces  Seeking 
New  Railway  Branch  Lines 


Quebec  remain  intact.  Mr.  Clarry  Frank  Rutien  was  a  party  to  the  i  w’a.s  confined  to  the  three  lower  i.s  expected  to  offset  recent  cuts  in  j  - — — - - -  ; 

adds.  said  underwriting  agreement  and  ;  levels.  A  total  ol  132  feet  of  drift-  lead  prices,  it  i.s  reported  officially.  |  (Special  to  The  Financial  Times)  opment  of  northern  Saskatchewan  ; 

- -  therein,  for  the  purpose  of  facilitat-  ing,  48  feet  of  crosscutting,  103  The  company  has  also  succe.ssfully  !  Winnipeg  —  Many  westemer.s  would  come  from  rail  transporta-  I 

HODeful  financing  of  the  company,  feet  of  rai.sing  and  432  cubic  yards  concluded  negotiations  for  reduc-  j  recall  the  startling  announcements  tion.  Lines  from  Carrot  River  and  i 

f\t  n  *11  D  1^  agreed  to  transfer  to  the  under-  of  slashing  W’as  completed.  ing  minimum  movement  of  lead  |  of  two  or  three  decades  ago  of  Arborficld  in  the  north  eastern' 

G*  Drill  Results  writer  306,000  common  shares  in  - — -  concentrates  to  500  tons  from  the  |  railw'ay  lines  to  be  projected  north-  part  of  the  province  to  The  Pas,  t 

- -  ^  the  company's  capital  stock.  Com-  WEST  RED  LAKE  original  contract  calling  for  a  1,-  |  ward  from  the  settled  regions  of  Man.,  would  be  the  means  of  settl- 

Latcral  work  on  the  500  It.  level  pany  incorporated,  under  the  name  |  vVest  Red  Lake  plans  further  000-ton  minimum.  j  the  prairies.  The  odd  highway  has  ing  a  big  new  area, 

of  Dickenson  Red  Lake  -alines  has  Pacific  Oil  &  Refinery  Limited  work  on  the  company’s  property  in  Production  from  the  Quebec  been  extended,  but  the  railways  The  proposed  line  from  Paddock- 
opened  .136  ft.  of  ore  averaging  April  1913  (Ont  ).  By  Supple-  Red  Lake  area.  The  balance  property  is  expected  to  approxi-  are  pretty  much  just  where  they  wood  to  Lac  la  Ronge  would  be 
0.39  ounc?^(tutt  across  4.2  ft.  in  mentary  Letters  Patent  dated  sheet  shows  no  current  asset.s  and  rnate  $130,000  this  month  and  pos-  were  a  generation  ago.  The  lack  the  means  of  developing  rich  gold, 
the  A,  B,  (  and  D  shoot.s,  consult-  March  31st,  1918,  the  capital  of  payables  of  $505,  plus  other  liabil-  i  •''•hly  $175,000  in  April,  when  out-  j  of  exploratory  initiative  riled  the  copper  and  uranium  properties  in 

Ing  geologists  S.  L.  Holbrooke  ihe  company  was  reduced  and  then  ,  jijes  of  $826.  '  P®'4  "’*'4  reflect  use  of  the  under-  |  Saskatchewan  legislature  last  that  territory.  In  addition  to  oil 

states.  Company  has  completed  increased  and  the  company's  name  _  i  ground  crusher  which  is  at  present  week.  po.ssibilities,  the  country  between 


Europe  was  hungry  and  John  Cabot 
brought  back  news,  in  1498,  of  great 
catches  of  fish  along  the  Grand  Bonks. 
Soon  hundreds  of  ships  sailed  to  the  waters 
just  off  Newfoundland — to  bring  back  the 
largest  ccrtches  in  their  history. 


When  Britain  claimed  the  Island,  fishing  ports  grew  up  along 
the  coast.  For  many  years  the  honour  of  governing  the  colony 
was  given  to  the  Captain  of  the  first  ship  entering  port  each 
year.  It  was  a  strict  rule.  Then,  in  1855,  Newfoundland  won 
responsible  government  of  elected  representatives. 


Lateral  work  on  the  SOC  ft.  level 


■tatc.s.  Company  ha.s  completed  increa.sed  and  the  company'.s  name 
•boue  526  ft.  ol  drifting  on  the  changed  to  New  Pacific  Coal  & 
level  and  ha.s  apjiroximatcly  170  ft.  j  oils  Limited.  Authorized  capital. 


ANGLO  ROL  YN 

An  operating  profit  of  $14,000 


( ground  cru.sher  which  i.s  at  present  week.  po.saibilities,  the  country  between 

being  installed.  Shipments  of  ^  The  Regina  house  unanimously  Big  River  and  Fort  Black  ha.s  fine 
!  lead  concentrates  to  Belgium  and  i  passed  a  resolution  a.sking  the  fed-  agricultural  lands  and  some  of  the 


to  go  before  reaching  the  Campbell  I  3  500,000  common  shares  n.p.v.  and  op  raing  proi  ,  concentrates  to  Britain  are  i  eral  government  to  intercede  with  richest  pulpw.ood  and  timber  re- 

boundary.  (  7, .500  preference  shares  at  $100  par.  ^  ^  )>*t  expected  to  start  in  April.  the  C.N.R.  to  complete  the  pro-  sources  in  Saskatchewan. 

Work  is  being  concentrated  on  :  issued,  2,2.50,000  common  and  7,-  ^'nes  m  l-epruary  wun  a  suostan-  - -  ;  jected  branch  line  between  St.  Wal-  The  resolution  as  amended  was 


Work  is  being  concentrated  on  :  issued,  2,2.50,000  common  and  7,-  7'"®®  - -  !  jected  branch  line  between  St.  Wal-  The  resolution  as  amended  was! 

breaking  down  ore  to  till  up  the  1 500  preference.  Escrowed,  goO  t  NEW  JASON  ASSAYS  berg,  Sask.,  and  Beaver  Crossing.  pa.s.scd  unanimously  by  the  Sas- i 

slopes  in  the  ”A”  shoot  where  33  preference  and  969,212  common,  i  7  underground  development  '  Alta.,  and  between  Frenchman’s  katchewan  house.  i 

tons  of  ore  taken  from  the  backs  Accepted  for  filing,  4March  llth,  f77f  Penoa  March  1  to  ^  continuing  to  prove  up  additional  ,  Butte.  Sask.,  and  Heimsberg,  Alta.  - - - 

averaged  0.88  ounce  of  muck  sam- !  1949.  1,067  tons  were  shipped,  naving  an  Jason  manage- |  Such  a  line,  it  was  pointed  out,  CKm  AiiOnii* 

pies.  Three  holes  are  also  being  -  average  graue  of  0.32  ounce  per  ^  j,,  pushing  surface  plant  re-  I  would  run  through  a  large  and  j  JJ**  L-.  ^ 

drilled  from  the  cros.scut  on  the  Fort  C’oldwidI  Mines  &  Metals  ( ,  habilitation  to  bring  the  mine  into  I  already  well-settled  area,  some  Higher  Than  Year  AgO 

500  ft.  level  to  test  downward  con-  Limited:  Head  office,  501,  67  I  ;  ,  i  production  on  a  1.50-ton  daily  rate  regions  of  which  were  from  80  to  - 

tinuily  of  the  Campbell  zone  to  the  Yonge  Street.  Toronto,  Ontario.  By  !  B.ACHELOR  LAKF,  ROAD  j  July.  Lateral  work  on  the  6th  100  mile.s  from  a  railway.  It  would  Ottawa.  —  More  shoe.s  are 


pies.  Three  holes  are  also  being 
drilled  from  the  cros.scut  on  the 


500  ft.  level  to  test  downward  con-  Limited:  Head  office,  501,  67  | 

tinuity  of  the  Campbell  zone  to  the  Yonge  Street,  Toronto,  Ontario.  By  ! 


B.ACHELOR  LAKE  ROAD 


More  shoe.s  are  be- 


1,000  ft.  horizon.  agreement  dated  February  17th,  '  The  Quebec  Government  i.s  con-  I  level  continues  to  open  high  values  also  be  the  means  of  providing  a  4ng  manufactured  in  Canada  than 

The  mam  feature  of  the  .500  ft.  1949.  J.  Arthur  Withrow  agreed  to  '  tinuing  its  policy  of  improving  ex-  in  the  hanging  wall  section  of  the  [  direct  connection  with  the  Hud.son  »  year  ago,  .states  the  Bureau  of 


It  took  a  war  for  the  world  to  recognize 
the  rich  resources  of  Newfoundland.  The 
demands  for  the  Island’s  products — fish, 
seal  oil,  minerals  and  lumber — led  to  a 
prosperity  never  before  known. 


On  March  31st,  1949,  we  welcome  into  our  K|9 

confederation  of  provinces  a  neighbour  whose 

road  has  always  run  parallel  to  ours —  ■■II 

Newfoundland.  Our  interests  are  common  «  •  •  BBIM  PI999 

our  ideals  the  same.  Together,  we  shall  go 

forward  to  greater  achievements.  We’ll  prove  wim 

anew  there's  room  to  grow— in  Canada  Unlimited! 

0Ju$t  how  much  room  is  told  in  "Canada  Unlimitod'f 
an  illustrated  144-page  book  published  by  tba 
O'Keefe  Foundation.  You  may  obtain  your 
copy  by  sending  25e  in  cash  (no  stamps  or 
cheques,  please)  to  "Canada  Unlimited’’,  Dept, 
N5-5,  O’Keefe  House,  Toronto,  Ontario.  Please 
print  your  name  and  address  clearly.  All  moniof 
received  will  be  donated  to  the  Canadian 
Citizenship  Council*, 


level  development,  Mr.  Holbrooke  ,  purchase  20,000  shares  at  10c  pay-  |  isting  roads  and  hewing  new  paths  No.  1  vein,  company  reports. 

Bays,  has  been  the  encountering  of  (able  on  March  20th,  1949,  and  re-  ;  of  communication  to  its  steadily  -  -  - 

a  .series  of  veinlets  lying  olf  the  A  ;  ceived  an  ojition  on  a  further  480,-  expanding  mining  corniiuiriitie.s  in  WILTSEY  COGHL.'\N 


I  Bay  railroad. 


Statistics.  A  total  of  2,529,123  pairs 


!  That  was  all  right  as  far  a.s  It  were  manufactured  in  January, 
iweiit,  but  according  to  lion.  J.  H.  compared  with  tlie  2,4.50,994  total 


WILTSEY  f  OGHL.AN  Iweiit,  but  aecording  to  lion.  J.  H.  compareu  wun  me  z,4.'.u.994  loiai 

tirebo>ly  OOU  .shares  at  JOi  payable  at  Die  I  the  noitliern  secTioruj  of  the  prov-  Wilt.sey  Coghlan  Mine.s  report.s  Brockelbaiik,  (he  projected  linos  of  .l.snuacy,  1918.  However  the 

Tlie  management  is  hopeful  that  rale  ot  26,666  aha le;;  per  month  for  ince.  Latest  expanding  mining  deepening  of  Die  .No.  4  hole  on  Die  ^between  Big  River  amt  Foit  Black  below  Die  2.- 

tbe  raise  going  up  lioiii  toe  500  ft.  18  nionlhs  commencing  .May  Isl,  communities  in  Dn;  norltiein  sec-  property  adjoining  Waite  Amulet  j  and  Baddocltwood  and  Lac  la  78..,9J2  manul.icl 

level  to  open  the  A  zone  Will  enable  !  1919.  Company  incorporated,  .Sep-  tion.s  of  the  province.  Latest  de-  on  the  east  ha.s  readied  a  depth  Ronge  in  nortliein  Saskatchewan  bei. 

it  to  mine  a  greater  width  and  teniber  1942  (Gnt.).  Authorized  I  velopment  aid  has  been  completion  of  2,207  feet.  The  hole  is  still  in  should  also  be  completed. 

take  in  these  additional  rich-ap-  capital,  3,000.000  at  $1.00  par.  I.s- 1  of  new  winter  road  to  Bachelor  lavas  and  is  showing  increased!  Mr.  Brockelbank  declared  that  The  nation’s  hi 
rearing  streaks.  |  sued.  1.537,570.  Escrowed.  752.*  [  Lake  area.  aHeration.  "  ^  the  greatest  impetus  to  the  devel-  vidual  s  bu.siness. 


The  nation’s  health  is  the  indi- 


BREWING  COMPANY  tIMITFO 

*  A  council  ef  ttrvicc,  welfare,  church,  lobour,  fraternal  and  other 
orgonizatione  whose  oim  is  to  acquaint  new  Canodians  with 
the  opportunities  offered  by  domocrotic  citizenship  in  Canada. 
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HikIi  Low  Div  Huie 


-  Wrck  I  jidrd  *J2nd — 


I  -  Week  I Jided  VmitIi  22nd  —  I  W  • 

East  Price  Luriciil  East  Price  I  Eiirrcnl 

High  Low  hale  Change  Sales  |  High  Low  Div  Rate  S'KX.K  High  Low  Sale  Change  Sales  ;  High  L«  u  Div  Mate 
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JO 
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la 
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48 
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27 
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47 
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55 
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80 

88 

82 

$3  (X) 

Do.,  pref . . 

82 

*10 

4^terling  t  'o.il . 

/.IO 

5 ' .. 

.•50 

Stoiel.  pref . 

85 '  . 

17 

$1  •50 

Mowed  S<-ri'u  .  "A  .  .  . 

/’17 

.5 

Dm., ,•')(' . 

/•3 

47*4 

SJ  .-.0 

SuperteM  J’t‘t<* . 

28 '4 

2(i'  f 

$1  .(XI 

‘J'ambh  n  Ltd ........ 

27  ' 

52 

50 

$2,1K) 

Do.,  prof . 

6.-i1 

*10 

'J'lun  er.N  coin . 

*35 ' 2 

S2 .  .'lO 

I.>o.,  pref . 

3*4 

Tlientre  Prop . 

1)>‘2 

14 

$1  (K) 

1  hrift  Store.*  . 

J  5 '  J 

'•'■s 

.50 

'I'ip  Top  (’aimers  .... 

/jU 

19 

.80 

'J'lp  I'op  ‘railors  .... 

bIH 

7 

8 

.10 

'J'ookrs  Bros . . . 

/  5  Lg 

1 1 

9'  . 

.80 

i'oronto  Elevator.-*  ,  . 

f-9% 

20 

18 

Ini. 

'J'raders'  Fin..  “.A”.  .  . 

18 

20 

19 

Int. 

Ik)..  “B . 

/’IK 

t«0 

$4  .50 

Do.,  pret . 

/.89 

170 

182 

$7  (K) 

'I'urket  i.i  'robai-eo.  pre 

Ki2 

7*fl 

.5 

Int. 

'J  win  ( 'itv . 

Mi'  . 

*12', 

12 

S2..V) 

J)o..  prel .  ....  . 

9 '  s 

Int. 

I  nion  ( Ijts  (  0. 

9'  . 

.'{7 

$1  (K) 

I  nit ,  Ann  m  n.eni.-^.  “A 

28 

$1  .(HI 

Do..  “1. 

31 

27 '  » 

$  1 .  .50 

1  nit«Mj  (  orp..  'A  ..  . 

29 

2l's 

17 

$1  .(K) 

I )o.,  “B  . 

21 

2  1 

22 

lot. 

1  riii<‘<i  Di^tdler?!  . 

/.20 

51*1 

4!' ' , 

$3  (X) 

1  nited  H  tiel .  ".A  . 

51 

I7‘s 

17 

Do..  “B . 

4  17 

21 

15 

1  nu<’d  »"“e<‘  . 

7*« 

Int. 

1  nitiMl  i'^ieel . . .  .  . 

('*4 

2'i 

21 

$t  .(N) 

A’iuu  LpI .  ...  . 

624 

|Ot 

$5.(X) 

A  tail  Ltd. .  pref . 

lOI 

21 

1!) 

SI  .  2.-. 

\  irginin  I  /are .  .  , 

/-20 

lO'li 

14% 

$1  (M) 

\\abu^.‘*o  (  otton.-  .  . 

!•) 

26 '2 

•'5 ' 1 

Int. 

A\  alker  (H  iram )  ( i.<V  M 

.  25*4 

1  1  '4 

9 '  •. 

Jnt. 

Materoti.M  Ltd . 

9  Ci 

14 

1.3 

.60 

Do.,  “A” . 

M 

M  (»s(tein  (iram . 

//1. 00  < 

80*4  — 


—  4  -G-' 


2:1  L'.3  — 


20*4  20*4 


—  1  4  2(KI 


.30*4 


99',  98 

70  I  1 1  h  '  .  . 


Western  (Jrocer . 

$2.(K)  Do.,  “A” . 

$1  .-10  Do,,  pref . 

$7. (XI  Kootena.X’,  pref 

$2. (Ml  Westeel  i’rod . 

(K)  \\e.ston’.s  ,  . . . 

84  -50  Do..prei . 

kl  (XI  WiKil  J.Kl . 

.(>0  Wils^m.  J.  C . 

...  Windsor  Hotel .  .  . 

Jill.  inniiH'g  iJectiic.'  A  ' 

$5  (HI  i )o. .  pref . 

$7  (Ml  5\  (K)«i ,  .\lex,  A  .1, .  iireJ . 

Jf2  (Ml  \\o<m1s  .Mtg.  ( ‘o.,  com. 

$  I  till  B  ool  ( 'ombing . 

Int.  5  ork  Knitting.  "A  .  .  . 

|)o..“B” . 

It)f.  Zelhrs . 

$1  .  .XI  I  )o. .  .5' ,  tuei  . .  . .  . 
$1  .25  Do..  5'  (  pref . 


JO  .  80  (  aiiauienne  .\ai . 

22’'g  .80  Commerce . 

24  '  h  $1  (HI  Dominion . . 

27'.*  $1.20  Imi^erial . 

25*4  84)  .M4>nlreal . . 

34  $1  20  .Nova  Scotia  .  . . .. 

24  4  $1.00  Royal . 

35  $1.20  'i'oronto . 


A33’4 

A3(l 

AI70 


o2(l 
el  2 

14*4  14*4 


IIS  JIK  -  J 


A19'4  e20 


34  *4 


LOA.N'S  and  'I  RTSTS 
192 


123 '4 


\{H)'  i 

lilt 


$8.00  Can.  Permanent  , 
(Ml  Central  Can.  i.oan 
♦5,(Xi  Chartered  Trust 

$5  (Ml  <  rown  Tru.si . 

lot.  F<’on.  Inxcst  .  .  . 

$5. (Ml  iluron  A  h.ri*’  .  .  . 
$I  (HI  I )(». ,  2(1  p.c.  paiil 
Int.  Monarch  .Mortg. .  . 

$I  (KI  .Nat.  I'rusi . 

$.5  0(1  (Int.  Loan . 

$7  (KI  'i'oronto  ( lei).  I'rtis 
(Ml  Toronto  Mortgagi 


112  Jii  -  2 


1 .5.8 


-rlO.3 


interim  Dividend  *—1947  Quotations.  t>— Bid.  a — Ask. 


UNLISTED  SECURITIES 

^Supplied  by  KJpp*n  &  Co.  Inc.) 


idia  .\pls  .  f-oni  . 

RIO  Can.  T«l.,  “A”  Com. 
mharnols  L.  H.  4  1*.  ■. 

C.  SuRar  . 

.  UoiilllTlcIl  . 

nioii  Pclcr  Carpet  - 

lisli  Amcr.  .^»s^•c• . 

K'liNillf  I'lllSl  . 

I.  (ieneral  Invest . 

I.  liu  esllilclll  I  liiiil 

1.  liivcslniv  . 

1.  l.ife  . 

1.  .Motor  I.iinii.  . 

I,  Starch.  . . 

1.  JudcrDiiity  . 

I.  I'iif  liisiii'Htice  . 

I.  West.  Sal.  l.as  .. 

I,  West.  Sal.  l.as..  I'rcl. 
)ilal  Will.  Clolli,  Pril.  . 
vlliia  A|>ls..  I  nils  ■  •  • 

\V.  Chase  t.iiils  . 

i  lias  A  I  .  Com . 

onial  Steamships  . 


Bid 

Asked 

11.25 

12.,-.0 

10.00 

111.76 

14  50 

16.30 

86.00 

'tn.nn 

17.00 

48.00 

94.00 

70.00 

liD.OO 

i:..5o 

11/2. 

4  .5:) 

4. 7'. 

;  .5(1 

■'I.2.7 

Hd.uO 

S.’tll.MII 

H)  50 

12.011 

o.kU 

18.80 

7. MII 

18  80 

•Jil  00 

(.1.80 

Ls.:.o 

•2L.50 

1(1. .Ml 

1  1.50 

.50  80 

.  . 

1  ..58 

2. Ml 

98.00 

102.00 

Commercial  hiiiunce  . 

Commercial  Lile  . 

Conlfiii.rallon  l-t'c 
Cons.  Uiv.  Stand.  Sec.  I’fi 

Continental  I.lfe  .'. . 

Crown  I.lfe  . 

taibaii  (Canadian  Sugar 
Detroit  Inter  ItridRe 
Uoni.  of  Can.  (ifii.  Ins.  . 
Dover  Industries 

Dunlop  Tire.  Pref . 

Kaslerii  Paheries  . 

Pastern  Trust  . 

l-mnire  I.lfe.  -i.-.c?,  Pd.  ... 

I'lssev  Packeis.  Pref . 

hssrv  fuckers.  <  oiii,  .  .  . 

Kvccislor  l  ife  . . 

1  ederal  Foundr}-,  Com.  . 

liall  brass.  Corn . 

('..aJerlch  Elevator . 

(..real  West  i  de 
l.ourantee  Cti.  ttf  .N.  . 

Iiiiardian  Iteally,  ITef.  . 

Ilalifav  Insiirance  . 

lloiuewood  .  -  . 

Hyland  Dairy.  Prof . 

Iinperial  l.ife  .  . 

IiiRiaiii  .t  IlcU,  Pjef.  .. 

Iid  Holtlinsv  . 

Lambtim  lx>an  . 


1.'>.00 

10.00 

iliio 

ICO. 00 

l.’i.OO 

19.00 

43.00 

31.'.. 00 

.  .  .  .  1 

2.7."i 

'(.mi ! 

14.00 

16.00  1 

200.00 

235.00  ! 

11.25 

12.00 

24.25 

2.5.50 

2.00 

3.50 

22.00 

24.00  1 

17.00 

19.00 

42.00 

40.00  1 

.1.00 

ti  00  i 

101.1X1 

!(;o 

.?.’.(I0 

16.25 

l'7.‘.i5 

'.(85.00 

425.00 

:i.S,5.oo 

11.5.00 

,50.011 

8  50 

10.1111  1 

120.00 

.5.5.00 

.3'20.ll0 

3.50.011 

100. MII 
7.00 

85.00  ^ 

80.00 

I.ol.lavv  Inc . 

McC.arlliy  .Mill,  . 

.McCarthy  .Mill,  •it”  .... 

Manufactiircrs  I.lfe  . 

Midland  I’nn. . 

Monarch  l.ife  . 

.Monl.  C.  A  n.  Hank 
Morrow  Screw.  Pref.  ... 

vyuTow  Screw  Com . 

Mtgc.  Discount  Units 
Nat.  Life  Assce,  2:i':'o  Pd 
New  Hrnns.  Tel.,  Com. 

Nova  Sr'otia  Trust  . 

Office  Specialty  ..  . 

OhI  (ioinradi.s  Itrewery 
Onlario  loliui.co  Pfd.  .  . 
I’.ieil  ie  Coast  J  run. 
I'arunionnt  Oshavvu.  Prel 
feilei  bicwiiiR,  iuin. 
Peiler  Krewing  Pref 
Piovinciul  Bank 

neltmaiis.  Cnni . 

Kltihle  Cut  Stone,  I'ref.  .. 

Sawyer  Musst-y  . 

Srdiri  ling  Ilidiln  i .  (  i.ni.  . 
Soserrigii  l.ilr,  li.’i'#-  I’d. 
Slandaid  l  uel.  I'  .'-r.  I’ref. 
Smi  l.ife  .\ss|.e  Co. 

'fhirri  t.'.an.  lien,  losesl.  .. 
iorouto  Carpet.  Com . 


If.. 0(1  17.00 
'..'lO  K.,iO 
o.:i0  il.oO 
ililO.OO  3GO.O0 
iil.llO  .... 


198.8(1 

41.88 

43.80 

98.88 

:i3.88 

1  08 

6U.8U 

70.00 

11.25 

12.50 

17,3.00 

68.80 

1  .*25 

2.(li*) 

1>.88 

7.80 

13  (18 
98  88 

Hi. DU 

2.‘J.5 

3  ,58 

1H.25 

i;.a8 

15.:.) 

jh  Tj 

1.5.118 

2.88 

,’S..5l) 

(i.lMI 

41.80 

18.88 

1200 

19.5  1)8 

.520.88 

3  .58 

4  25 

8(').0U 

Toronto  Ceiicral  Insiir. 

I  iiite.l  Steel,  “A".  I’rrf. 

Victoria  Trust  . 

Waterloo  Mfg..  Com.  .. 
Western  Assce..  Com.  .. 
Weslei'u  .Assce.,  Pref.  ... 
Western  (iiain,  Com. 
Western  lirain.  Pref.  .  .. 
Western  I.lfe  N.. 
Western  Stix-kyards 
Western  Stockyards.  Pref. 
Vork  Trading . 


(>.00 

(■.l•llt.  l.cduM  . 

_  1 .02 

2  (.,50 

2,5..50 

(ioiiSlHl  . .  . 

4 . . .  .32 

138.00 

Foiiiniand  . 

. 18 

7.08 

8.U0 

(.ummoil  • .  . . 

. .36 

61.08 

(.um'weni'  .  , , . . 

....  .8.5 

48.88 

4.5.00 

liHlhoiisic  .  ...... 

. 34 

1.80 

1.50 

Davies  .  ,, 

....  ,27 

'28.00 

28.00 

ilecallH  ...  ,  . . . . 

. 19 

18.0(1 

ta>l-Crest  ... 

.8ir 

18.00 

hast-Leduc 

•20* 

22.00 

Foothills  ....... 

.  .  2  60 

10.00 

12.66 

(ilobe  Oil  .  .  . 

. 62' 

WESTERN  OIL 
QUOTATIONS 

^Supplied  by  James  Rlchardeun 


(irfasp 
Hanna  .  .. 

HiKh>^niNl 

Ibtint* 

1  PilUV  4  ullH. 

I  fdiu’ 

I  owf-rv 

Mi  D  Se)i.  . 


.02'  . 

.194 


.idmiiul  ... 

&  Sum) 

Ml 

.()•:',  1 

.)lffcur> 
.Mill  ('-itv 
Mixlel 

AM).  I'M.-.  _ 

...  .  .  .22 

Nat.  i’lle. 

.  ,  .  .18 

1  New  Bum 

.Ang.  tjiii . 

.  3.8.5 

.3.78  ' 

Okiiila 

Allatitu  . 

. 82 

Baenlla 

Br.  Dotp . 

27 

..38 

Bm-lfh’  B< 

Faltpoiit  . . 

. 39 

1  Bbillips 

(  tTlm'rth 

. . 13', 

.11 

1  BlifUTS^ 

Cala.  A.  Ekim. 

Huhrirld 

fSuppliPrI  by  Osxvald 


Ainininiiiin 

liu  ..  Extra  .  .  . 
Bathni^!,  “  .  , 

liic.,  lAtra 
B.  E.  Kuxvrr.  “A” 
Briti>li  .Knipriiuiii  C 
Bra/ilian  Iraction  . 
Bell  I  rirphoiu'  .  .  . 
Bidding  Lorlivclli  . 
Building  IM'vducIs 
(  an.  Brrxxriits 

Fan.  Brnn/i*  . 

(.an.  Erlani'sr  . . 

Fan.  Fonvcrlci’N.  “A” 
Fun.  FoHons 

Inc.s  JVxtra  . 

Tan.  A  Dnm.  Sugar 
Fan.  l  orging,  “A’* 
Fan.  1'uM‘ign  Inv 
(Jan.  .Malting  .  . 

Inc.,  E.xira 
f!aii.  Steamships 
tan.  Vinegars  .... 

Inc.s  Extra 
Can.  Westinghousc 

Foil,  (ilass  . . . 

(3)ns.  SinelKus  ... 
Iiu\,  I’Atra  .  .  .  . 

(jMksluilt  . 

troNvii  (^ork  . . 

Dom.  Bridge  ..... 

Inc.,  Ivxtra  . 

Dom.  I-oniidries 

Dom.  Glass  . 

Inc.,  IVxtra  . 

Dom.  'iextile  . 

I  nr..  Ivxtra  . 

I-'hiiioiis  Players 

i'onndution  . 

Ine.,  Extra  . 

Hudson  Ba> 

Imperial  Oil  . . 
Imperial  I’obacco 
Inc..  Extra 
Internulionai  Foal 
•Int  Niekel 
Inc.,  Extra 

Int.  Pete  . 

Lake  of  the  Wofxis  , 

LabJitt  . . 

Lang.  J.  .\ . 

Lama  Scenrd  . 

Maclaieii  Paper  ... 

Inc.,  Extra  . 

Molson  . . . 

Ine.,  Extra  ,  ., 
National  Brexxrrles 
National  Steel  Far 
Iiuv.  Extra 
Noranda 

( Igilvie  .  . .  .  . 

Ont.  Steel  . 

Ottawa  is.  H.  A  P.  . 

Penman**  . . . . . 

Powell  Biver  . 

Ine.,  Extra 
Priie  Bros.  .....  . 

Onebec  Power  .  ,  . 

St.  I.axxrencc  Flour 
Miawinigan  ... 

Steel  of  Canada  .  . 

Ine.,  I'xtia 
Sonf  bam  .... 

South.  (Van.  Power  . 
Wabasso  ...  ....  . 

Walker  ('. . 

Wllsil  . 


&  Drinkwaier) 

Div.  App.  VId. 
rate  i)ricc  P.F. 
2.()<l  ,51  :;.7(1 


Canadian  Active  Bond  Prices 


1.5(1 

n.oo 

2. (Ml 


I.IHI 

l.Kl 

I.!MI 


l.f.l) 
1  (Ml 
J.tM) 


t.MM 

l.(MI 

1.8(1 


1.8(1 
1  20 
1  (Ml 


•—Asked. 


1 

! 

Government  Bonds 

1  IliKh 

Low 

Bate 

Due  .Maturity 

r.iii 

A^ke'f 

1(l2'i 

s 

J  DL5  .III.  1.5. 

SO-51 

iirj's 

Ht2  . 

;  101 

imi',4 

Dom.  of  Full . 

.3 

A  (1  Oct.  1, 

49-52 

11)1)1- 

185% 

100 

3 ',4 

!•  .\  i-e.  1. 

5U-.>*J 

105% 

102 

:i 

.M  S  .M  l.  1. 

52-54 

1 

181 ''4 

3 

.1  Ii  .III.  1. 

.50-5.1 

lOI'i 

182*4 

:i 

M  N  Ni>.  1. 

a3-.)6 

II/Dh 

IIMi", 

188% 

:i 

M  N  Ma.  1. 

1937 

1  (12  I  4 

!  lO.S'F 

188-^; 

Dom.  of  Fan . 

.3 

.1  1)  .III.  I, 

5>1->)6 

102'i, 

181  '•. 

4'i 

.M  N  No.  1. 

4!I-.5'J 

101 

:  10.5 

,1  .1  .la.  I, 

;)8-.)'J 

102'; 

i(i2'; 

'  10.5 

99  ti 

.3’ 

.1  I)  .III.  1. 

57-80 

nil's 

I  Mill  , 

.1  1)  Jii.  1, 

a8-t/6 

102% 

Ilia's 

97% 

:{ 

M  SL  Perpetual 

!)9'i 

16(1'; 

111,5 

188 

1  A  Ic.  1, 

1982 

1(11 

161'!, 

18.5 

188 

3 

\l  N  Apr.  1, 

1963 

IIKDl 

101  c. 

180"t 

99% 

1 

V.  N  Nov.  1, 

1930 

100 

160' i 

lUT  1 

lOU  ' 

D /III.  of  Fan. 

:{ 

M  S  Sept.  1. 

01-60 

lOO'i 

I'M  la 

Railway  and  Navigation  Bonds 

18,3 

97'- 

Can.  Slcamships 

3'i, 

.M  SL5  .Mar.  L5, 

19.57 

99 

101 

9!)’'*s 

Fan.  Steamslii|>’' 

1 

1.  1)1.5  Dir.  1.1, 

1981) 

97% 

99  Ii 

182 

3 'a 

!•  Ali  Irb.  13, 

1931 

162 

103 

1.32 

185 

C.  1’.  U.  4  i’cip. 

167 

110 

I27^t 

185-'. 

C  N,  IL  (D.  (L» 

4' j 

MS  CM.  Srpt.  I, 

l'J.51 

lll.5'.i 

1  IN 

C  N.  It.  (D  (L) 

4  A 

JDIS  (  NL  111.  15, 

19.53 

117', 

1 28 ' .. 

|8C) 

C.  N.  H.  (D.  ti.) 

5'  e 

AOI  CNL  Orl.  1. 

1969 

108 

11(1'.. 

(..  N.  I\.  (1).  (i.) 

:i 

.1.113  C  Jail.  .5, 

1959 

llM"* 

HMDs 

9!)'rt 

C.  N.  It  (1).  (i.) 

■' 

.1.13  C  Jan.  .3. 

19(i6 

100 

i66'''i 

Provincial 

and 

Municipal  Bonds 

The  following 

quotation!  are  lurniahed 

by  The  Investment 

Dealers*  Association 

of  Canada 

I83..58 

88. Uf 

1  June 

1984 

100.50 

163.50 

189.88 

88.88 

Allii'ita  . 

3'  .'b  1  June 

1973 

101.00 

104.00 

1  1.5.88 

1116. .511 

Ili'ilish  Cnliimliiii 

b  1  Srpt. 

19.53 

100.50 

1I0..50 

125.88 

118..58  xBrilish  Fuliimiiia 

i'./,b  1  on. 

B).53 

11  LOO 

119.00 

182. ,50 

97.80 

Britisti  0)lnnibia 

3'b  I.)  Drc. 

BII'.O 

98.50 

102.30 

ll’S.OU 

liio  tio 

Manitoba 

l',o  2  Jan. 

11)30 

100.25 

li)3.'2.5 

122.00 

108.(10 

.ANinitoba  .  ■ 

•1'  K.O  15  Dec. 

19.56 

1 1  1.75 

11 9.7.5  • 

102.00 

9;loo 

New  Brnnswiik 

,l'b  I  Mar. 

I'Jlil 

O.'t.OO 

97.00 

1:10.50 

lllOOxNew  Bninswu'k  . 

I'.'.b  1.1  .\piil 

BMii 

112..50 

117.36 

1 18.00 

98.00 

3'b  2  Nov. 

1936 

99.50 

102.50 

189.50 

101.75 

Oiilaiio  . 

J  June 

1950 

1111.73 

16L7.5 

III!). 01) 

108,80 

Ontario  . 

3'o  1  Sept. 

19.5.5 

1(10.75 

103.7.5 

I2;{.00 

120.00 

Ontario  . 

I'.'b  r  Nov. 

1(160 

120.00 

125.00 

100.00 

91.80 

Ontario  . 

2','b  la  July 

1975 

92.50 

!)5.50 

(00.00 

91.00 

Out.  Ilvdro-Llrcl. 

i’. 

2h%  1  June 

1971 

9:{.25 

98.2.) 

102.50 

92.00 

Br.  Edward  iNland 

3'b  1  Ann. 

19.56 

98.50 

181.50 

1 15.00 

loli.do 

limbec  ...  . 

I'l'b  1  Aiix. 

I9.'.8 

188.75 

112.7.5 

io;{..5o 

98.1X1 

Diii'liri;  . 

3'o  1  leh. 

1982 

98.58 

181. :,u 

101.75 

8.3.50 

.Saskatchewan 

I'b  1  Ani4. 

1980 

98.58 

162..5() 

114.511 

8900 

Saskalctiewan  ... 

.,'.b  I  -Ui6. 

1958 

185.58 

189.58 

Ml  .MCII’AL 

10.3.50 

9S.00 

Chat  lnttclo^^  n 

.ii.-.'b  1  .liilv 

I9.)2 

inn, 69 

163..56 

1  17.80 

101.88 

llalilav  . 

.I'b  1  Jiilv 

19.'.2 

181.88 

188.88 

11  LIN) 

IIIL.MI 

Hull  . 

.Vc  1  May 

1952 

181.50 

108.50 

1 1 1.00 

98.88 

i.evis  . 

3'/  1  Mar. 

19.'.  1 

(85.80 

108.0(1 

115.00 

185.110 

Moncton  . 

..'b  2  July 

10.51 

185.80 

109.08 

101.80 

'.•1.08 

Moiitieaf  _ ...  . 

3-;  1  Nov. 

B.)71 

91. (H) 

95.0(. 

110..50 

181.88 

Ottawa  . 

D  .'b  1  -liilv 

I!)r.) 

101.00 

101.88 

H)5..50 

181.88 

Gnebec  . 

1'’5a  I  Oct. 

B.)50 

181  80 

163  36 

97.50 

88.,58 

St.  Boiiiracc  .... 

...  3, 

3'.,  1/  .31  Dec. 

1977 

87.00 

1.30.00 

118.88 

.St.  .Inliii  . 

I'.'b  1.1  April 

1971 

118.81) 

121.08 

108.00 

18]  IIU 

1  hri'c  Bivei  5  .... 

4'.'b  I  Nov. 

1!)50 

181.88 

181.88 

1  1.3.80 

189  (Ml 

A  ;ini-i>n\  er  . 

.5'o  1  Apr. 

1985 

189.88 

1 1  1.88 

HMi.OO 

181.88 

AAestmount  . 

I'b  1  May 

1951 

1 81  58 

16.5.30 

8.3.58 

\\  iiii|N"r  . 

:H  Dec. 

1975 

91.80 

95.88 

Llu.OO 

1 18.00 

\A  iiinipeg  . 

1  '-V '  0  I  April 

1981 

12:1.88 

128.IMI 

,\  —  Bay:il)lc  V„'i 

nada  and  Ne  w  Aorl 

.  /- 

l*a>al)le  Fanada.  New 

V  ork 

and 

guidon 

THE 

WINNIPEG 

REALTY 

BONDS 

PREFERRED 

,M)ilit)f  . . .  2. .58 

.\bitibi  ..  .  1..58 

.Anglo  Canadian  .  *2.2.5 

Belding  Forticclli  7.88 

Fan.  Bronze  .  . .  ,5. (Ml 

(!an.  (!ement  .  1.38 

(^an.  S'teamshiu  2.58 

Fan  Fotlons  .  1.28 

Van.  Imtustries  7.08 

Can.  Fairbanks-Moi  ve  G.Od 

Commercial  .\leoliol  .  18 

Dominion  (ilavx  ....  I.  pi 
Dominion  'Iextile  ...  7  88 

(iatineaii  l*o\vrr  ..  .5.88 

(ieneral  Steel  Wore  5,80 

Moxvard  Smith,  Pref.  2. (Ml 
Imperial  'lobacro  .  .29.9 

Ind.  .Aeeeptance  .5, (Ml 

Fake  of  Ibe  Woods  7.88 
Massey-Harrls  ..  1,25 

National  Breweries  ..  1.75 

^I.gilvie  .  .  7. (Ml 

OttaxxH  E.  II.  A  P.  .  0.88 

Penmans  .  ...  8.88 

Power  ('orporation  C  08 

Price  Bros .  LOO 

Slierwin  Williams  .  7.88 

Steel  of  Canada  3. (Ml 

Ine..  FAtra .  1.88 

Southern  Fan.  Power  (i.88 
’rnekett  3'obaeco  7.80 

West  Kootenay  Pow-er  7.00 


STOCK  EXCHANGE 


(DOTATIONS  AM) 
FOR  WEEK  ENDINT. 
Industrials— 


TRANSA(  TIONS 
MAR.  I2(h.  IfPi 


BANKS 


Bank  of  Commerce 
In-.,  Exlr.) 

Bank  Can  Nat. 

Batik  of  Alontreal 

Inc.,  I  Alia  . 

Bank  of  \.S. 

Ine..  FAlra 
Dominion  Bank  ... 
Imperial  Bank  ... 
Bo>al  Bank 
Bank  of  Tnia.iito 
Ine.,  Extra  .. 


1.88 

1.28 

EP) 


Anglo-Canadian  Olis  I3<l 

4.11  !  .\sb'lowii  llardwaie.  “A 
1  17  I  .Ashdown  llartl'Nare  Bite 
4.29  ;  Beaxei  I  in-  tns 

5,3.3  [  Beaver  l.nmbei,  Prel, 

1.12  I  Beax fi*  l.nmber,  “ 

4.22  IliaMU*  l.umle’r,  (  om.  .. 
1.72  ;  (.dn,  I'ire  Ins..  ''18.  P.V 
1.!M(  I  Fsm,  Indemnity  'J'B'  P  V 
4.35  j  Central  Nor.  .Airways.  “A’ 

1.27  !(!(Mitral  Nor.  Airwa.vs.  “B' 
.5.85  ;  Ea  (.ompagnie  loneiere  d 

1.38  '  Manitoba  Eld . 

1.03  j  ( ,«)i  I’ligati’d  I’aper  Box 

4.27  '  Fiaseeiit  (  reamery.  Pld. 

4.87  '  1  .  (lei  al  Frain,  Pfd. 

4.S5  '  I  ederal  (iiaiii.  (!otn.  “\ 
4  38  !  (.real  W  est  (.iial  .  . 

.5.  11  !  (.real  West  l.ife  Asse.  . 

4  If.  (B  eat  West  Sad<ller> ,  Com 
L9.3  I  .\>>naivh  Eife.  30G  Pai. 
3.l».5  :  Nor.  (  .an.  Mtge..  I  Hits 
L.S8  Northern  I  j  nsl 
5.3('.  Ntndh  Star  Oil.  Pf*!. 

4.12  1  North  Star  Oil,  i.nxu. 

4.24  I  Beiiaiiee  Grain,  Vo  Pfd. 

I  Bellam  (  (iraiii.  Coin.  .  . 

I  Sin. a 's  Brewery. 

I  Sovereign  (ale.  2.5'r>  Pai 

3.  (8  I  raders'  Ibiilding  .\ss..  » 
L.3.)  I  t  rill,  (ii-ain  (irowei  s.  “  \ 

4.88  ,  Western  Breweries 

.‘{.87  )  Western  Frain,  l*fd, 

.3.81  I  W(>st<’rii  (train.  (  om. 

•3.52  Western  (irneers  (dass  **  \ 

M2  Western  (.loe.-ts.  (.-nn. 

3. Si  I  Western  (ii«)eers.  Pfd. 

4.  '28  Wesleel  Pro.hjets 

L88  WilFfin  S‘atiorn’r>.  Pfd. 
•‘.•33  :  Willson  Sfalioner>,  (!oin. 
3.S8  A\-in'p*’g  i;!»'etrie.  .5' .  Pl  il 

I  Winnipeg  E}eetr'i<\  (aim. 


Cl  (ISE 
Bid  AsUe. 


1 8. .58 
28.88 
19.88 


.Veadia  ApL,  I's,  10.59 
.Adelaide  Sheppard.  7*s,  '18 
Alexander  Bldg.,  h's.  19(i2 
\iiiMolt  Place.  Ps,  19.58 
Balfour  Bldg..  .'I's.  1918 
Ba>  A  (.ar..  Isl  Mlge,  '17 
P.ay  Fumlnniand.  3'j's,  V58 
Bb»or  St.  (ie<).  Apt.,  t's.  3)7 
(  ..at  (l,\  Corp..  .5's,  P.H)7  .  . 

(d.iif-ndon  ApL.  7's.  l9Pi 
Deer  Patk  .A|)t..  I's,  19.59 
Horn.  Sipiare.  I's.  19.59 
i:ilis  Park  Apts.,  I'•■'s.  T>(l 
Ilolel  LaSalle,  .5,  19f)5  .  .. 
I.inltui  .Apt.,  .5,  1959 
Lombard  Bealtv,  2'  's,  ’.51 
Lord  Nelsf)n  Hotel.  Ps,  '87 
Metlopolilan  Bldg  IF  's  '.52 
Mont,  Apts..  1st.  I'  .'s  1981 
MIL  Apt.,  2nd,  I'.,  1951 

(I’^ilvie.  4.  19()7  .. 

(intaiio  Bldg..  1913  .. 

Professional  ( Iffices.  7’s 
BI\  i:\eb.  Bldg.,  3*j,  19.59 
Banisden  Prk  .Apt..  .5's;  '(il 
Sliei  brook**  SL  B..  Ps,  '52 


181  Li 


SI. 


:afh.  Sta 


Windsor 
V«*rk  A.I: 
Isl  Mt;. 


Apts 


B.,  Ps 


18814 


Arctic  Y'knife  Gets 
yran’um  Concession 


CORPORATION  BONDS 

UT1I.ITV— 


Rid 

.Asked 

.Acadia 

.Atlantic, 

.3"i. 

1905 

181 

181 

.Ass(K', 

let.  A  IVL 

5 '-t's 

'55 

188 

109 

Avalon, 

:{'...  1988 

95 

97*-'. 

Bell  'D 

lephone.  3 

4.  V. 

7;i  . 

188'  . 

182'^ 

Bell  Ii 

lepliom-. 

Bt: 

98 

9.S 

Bell  'IV 

h’plione.  5 

B8;8 

BIN 

B.  F.  i 

b'ctric.  :{' 

,  i!»r. 

92 

91 

B.  (  .  1 

led  t  ic.  ■ 

.  B»88 

9S 

108 

B.  F.  I 

b’d..  3%. 

B8'i!« 

:»s 

IU8 

(  atiada 

Idcctric 

1987 

aii'-i 

L.  I\ootcnav  I’wr. 

.  :{  ''i 

'(»/ 

.ss 

9.3 

lor.  B 

iwer.  S<'c. 

8. 

19(9 

.51 

( Gitinea 

1  Bower. 

.3 '  F  . 

1978 

99'  . 

181 

(.real 

.akes  Bw 

..  :»• 

1.  '87  98 

9N 

Inl.  Hydro  I'.lect. 

0. 

l!)n 

89 

71 

Low.  s 

.  Law  I’r 

.  3-'', 

'85 

95 

98 

Maritin 

r  IJrrIlir 

1' 

'58 

188% 

Nal.  E. 

A  I’.,  4'j 

1981 

lllO'i 

Mt  Isw 

nd  I'owrr 

5 '  .. 

’.57 

9*2 'y 

Mont. 

lani.,  4'- 

I9.V 

8!) 

Mont.  ' 

'rani.,  a. 

1955 

92 

95 

Nllti.  E 

M  A  I*  . 

8  * , . 

1958 

9  ' 

97 '  •’ 

)»ow  vv 

(aii  n  .  3'.. 
I'owrr.  4. 

198“ 

98 

98'.. 

Ottawa 

19.57 

1(MI'% 

103  ' 

( )UI‘I)<V 

I’owrr.  3’> 

4  198 

i  . , 

97 

99 

.S-hawin 

aan,  3' 5. 

1978 

99 

101 

Sliaw  in 

a;,  II.  .'.1.', 

1973 

9.S » 5 

100 '5 

S'liaw  i*' 

Man.  3.  jV 

1 

91 

98*5 

Sliaw  in 

lian.  :{,  B)81  .. 

97  F. 

99 ' 

St.  M.inrico  Bow  . 

i970 

98' i 

98*4 

Tnited 

Srr..  3.  19 

99 

101 

A\  innip 

•a  r.lriL. 

•F-i, 

1971 

181  F. 

io:{' 

Mino!4  and  OiM  •  I  ransporntnins 

P.objo  .  .  .12  ' 

Brnin*  (a)ns.  t  (»'  j 

( Cnlral  Maniloba  . "(> 

Fryilerman  (..  M.  . . ('", 

I)icl:stotn*  Copper  .  ..  .('•{'•j 

I  Iin  I  Ion  (i.  M.  ...  .81 

Portv-Pinir  Mitns  ..  ..  1.82  1 

(.old  l.sdx*-  .  ...  .82 

A‘»;indalx  .  .  . 

Marv.'l  Dlls  .81 

Norma nd>  ( •.  (t  1 '  i 


S.in  \  ntonio 
Slierritt  (tonioii 
Scotia  (lold 
Star  lake  .  .. 
Wekiiskt)  F*)*is. 
Winnipeg  Biver 


Lunward  Plans  For 
Future  Resumption 


I  Afctic  Yellow  knife  mine.s  ha.s  ob¬ 
tained  an  exelii.sive  pro.spectinjr 
(•onee.s:sion  on  ^."i  .square  miles  in 
tlie  illark  Lil<e  uranium  area  of 
.‘saskatehew’an.  lyinpr  east  of  Nisto 
Mines. 

A  crew  lia.s  left  for  the  property 
ami  will  eut  ba.se  line.s  and  cro.ss 
eontrol  line.s  .so  that  the  Geiger 
i(  survey  can  be  eommeneoci  as  soon 

li;  as  weather  permits. 

Ml  I  - - 

0.’  ,5cuth.  Alta.  Coal 
'm1  .Operators  Worried 

.M^  I.etlibridge  Soutliern  .Alberta 
II;,';  coal  mine  operators  arc  .seriou.sly 
'  coneei  ned  over  the  lack  of  orders, 
•l.ji'l  I  "Tlio  bottom  has  just  dropped 
Ml'.,  j  right  out  ol  tile  busine.ss,"  one  coi- 
J'J  I  liery  official  said.  Operators  of 
(ii>,  (lome.stie  coal  mines  said  they  are 
j. sitting  around  their  mine  offices 
I  tliese  (lays  waiting  to  see  how 
'  many  orders  for  coal  come  in  be- 
’  fore  they  can  decide  whether  their 
G(v.d  work  the  following  day. 

The  two  largest  producers  in  the 
I.etlibridgf’  field  have  both  been 
idle  for  five  days.  Colliery  opera¬ 
tors  and  coal  dealers  blame  the 


IMUSTKIAI.— 

AMlilii.  I'.MiT 

liowMli-r  I’.  \  I’..  •C.N 

lit'und.  Ilcndcrsnn.  4,  1981 
B  (  -  I  *)i  *  st  Prod.,  4.  19()8  89 

B.  (  P.  cA  P..  .3'-j.  1987  9.5 

Brompion  P.  cA  IV.  3'  .,  ’(iO  9'{ 
Borns  A  C*).,  4.  P.M)3  .  97 

Br*)wti  A  (.*)..  5.  P.».59  ..  188 

(an  Breweries,  .{••..  P.)87  91 

(  an.  Ff  lanese  3,  1982  97 

Canadian  Oil,  '('L  l!)n2  98 

Fan.  P.  A  P  Inv..  5,  1958  114 

C. ons.  Paper,  .3F5.  19()7  ..  *81 

!)o(nmt*)n  (ioal,  4'/*.  19.52  .  181 
Dixden  Paficr.  4,  PM*.I  ..  KMMi 

!•:.  B.  I’ddv.  3'-..  19(i8 

i:.  B.  I  (bly  1.  191)8 

l•(*d*•ral  (irain,  1.  1981 
E.  SL  Jolm  P.  A  IV,  5. 

Mc( .oll-l  rontenac  Oil.  3 

Massev-llarris.  3.  lOfiO  91 

Massex  Harris.  V,,  1983  .  181 

Maple  l^af.  3'',,  1983  _  98 

N.S.  Steel  A  Foal.  3''..  '8;i  98 

Penman's  Ltd..  3'/i,  19GC  WVj 

Prr.-e  Bros..  3';,  19f)8  188 

Bolland  Pai>r*f.  4's.  1985  .  KHM'^ 

Simpsons  Ltd..  3'^;.  1988  182 

I  ml.  Amnsement.  1,  1985  9!>'  . 

steel  of  (  aiiada.  3’  P.Mi7  91 

rains.  .5,  19()9  ..  81 


Directors  of  L  u  n  w  ;>  i-  d 
Mines  do  not  believe  conch tior..,  for 
good  mining  nave  impr-fcved  to  the 
point  where  immediate  resumption 
of  developi.ient  at  tlie  i-roperty  is 
warranted,  C.  H.  K.  Stewart,  presi-  siump  largely  on  higher  price  of 


I  dent,  state.s  in  the  annual  repoil. 

The  time  is  appi  oaehing,  lie  says, 
when  eeouomie  comlitions  will  war¬ 
rant  an  effort  to  secure  finances 


!W  I .. 


’(it  lilt' 
’71  Id 


IMl 

•Ml 

111-’ 

II.-)'.'. 

HIM 

till) 

103 


I  Mill.', 
1113  ' 
tllll 
lli.'iir. 
•iCi  I 
tlfii.'. 
io:i  ■ 


coal  and  the  continuing  trend  to 
ward  sub.stitute  fuels. 

Coal  dealers  said  many  of  their 
lotig-establislied  customers  have 


for  development.  Development  .  .switehed  to  propane  and  fuel  oil 
plan.s  have  not  been  cliangcd,  al- ,  ^hiring  the  last  year, 
though  postpinied.  Net  e.'ish  posi¬ 
tion  at  Dceembor  .'il,  1918,  wa.s 

S23.287. 


Quemont  To  Mill 
In  Second  Quarter 


Quemonl  Mining  Corporation 
balance  sheet  for  1918  shows  cash,  i 
Hill  I  receivables,  stores  and  prepaid  j 
charges,  equipment  and  construe-  | 
tion  suiiplies  on  ordei-  at  a  total  of  ! 
.82,812.92.’),  accounts  payable  of  SI,-  ! 
781,819  and  'lemand  loa.’.s  of  .82,- 
j  000,000.  Plant,  buildhigs  and 
i  equipment  are  siiown  at  cost  of 
i  S.'{.!>71 .1 2 1  and  sum  of  .S3. 10.''i,7 16  is 
Atnona  Mines  (1937)  will  place  ;  deferred  development  e.x- 


GDI.IX  KK.sT 

Arrangements  have  been  made 
for  placing  crews  on  holdings  in 
Goldfields  and  Black  Lake  areas 
as  well  a.s  McLeod  Bay  base  metals 
area  J,  J.  Byrne,  president  of  Gold- 
crest  .Mines^  said  at  annual  meet- 


UNLISTED  MINES 


\\  i  sll 


ATIIO.N.V  .\<  TIMTV 


crew.s  on  the  various  holdings  in 
the  Goldfields,  Black  Lake 


I  penditure.s. 

I  Quemont  w 

McLeod  Bay  areas  before  the 


(Supplit'd  by 

,\  bcimkis 
Am.  Klfk.  .5 
\nmima*pic  2' 
Bakct'  l.ak*'  I 
Batch**I*)f  I  .a  ki* 
Brtglit  B  I..  2 
Bar  l.aii  M 
Bi  .  Mi-Datlf  7 
Farricoiia  [ 

(  biict)  27 


.3 ' 


:  i.ir. 


break 


up,  J.  J.  Bvine.  pr^’-'^Hlc’HL  ;  I Pu,  Ore  resei  ves 

told  the  annual  meeting.  Athona,  j  estimated  at  9.431.000  tons, 

American  Yellowknife  and  Gold- ,  ,,1.. 

crest  jointly  aj-c  sending  a  pros- j  p.,p.p,.^  j  ,9.^  p^^pppp  0  ^9^^ 

peeling  party  into  northern  Sas-  | 
katchewan  area  early  in  April  to  ' 


pro.sr)C(*t 

litaiiitBii, 


new  di.scoverio.s  of 


place  itr;  2,(H)0-ton  '  (  ^lai 
niillinc  unit  in  operation  in  second  <  «’"'*  <  iBb. 

(  *'nt.  (  *'p. 

(  olnmbit’ia* 
Fnmf  ni‘*i)t 
(  ti>  mii  I) 
D?  Sm’Fs 
D-mraivi 
Dorlxiski  ' 
Diimiro  ' 
I  iimfoiai 
Ddpai'tliict  * 
(.u\  tinml  • 

(.IflU'tfii.l 


I  F. 


Huvuii  .i 
nc»:> .  (  un. 

Bov  aliO* 

Boy 

Soiilti  Brii/’cai 
Sniltll  west 
S()o»)iii’r  .  , 

Sunset  . 

Supo  ior  .  . 

riin'c  BI. 
rufucr 
1  nitc/|  .  , 
Vulraii  .... 


AEXC’ASS  V  Ol  TIM  T 

Maca-^i.sa  Mnie.-j  lAd  repoits 
Loll  outpuL  ill  b’cLinaiy  at 
II urn  ti.oOO  tons  rfiiUed  coinpaitJ 
with  iU22,I3S  rioin  10,714  Ions  in 
.laniiary  and  !^hl.3r)0  lioni  T.Ui.x 
ton.s  in  the  like  month  last  year. 

Kecoverv  jier  ton  wa.s  $13. BI  in 
Febiunrv  a»?,Hin.st  •$1*2.03  in  the  pre¬ 
vious  month  and  in  Kcb- 

ruary,  1018. 


.  .»i  J  Ltbtl 
.raiilcdiu;  ] 
irtrlilt-f 

I  i  ,  Don 

iiigli  Ikilil 

rtnil  ol 

\. tml.it-  I 
venbllN 
..  E\|>;iUS(‘ 


l.iiSXIlr 
I  ..)%i(bm 
Eiotsie  B  L. 


a.  E.  LESLIE  &  CO.) 


I '  >L<‘(\  ill te 
7  LI.  B*K-t 
3'-.Mi(|«»r 
{  A>irliM  B.  ( 
9)  .Miirbi-nor  7 

1  N.  Aliiiiirtit’  18 
'7  N.  Aiigurlfii  I  I 
9  N.  Mahirlic  2 

2  Newport  2 
{8  Norbcuu  88 
•S  Nori-ourt  2 

7  (tbtiskii  L.  !t 

8  OhiHski  3 

8  ob.iKki  '15  8 
*  ( >.  Nickel 
'I  Dp.  (  pp-  t  J 
5  Ban,  Fiinailimi 

1  B;n*ln*>!s  off 

)  Basialis  1 8 
(  Baxm*  8 

•  »  Bavore  F.  off 
•5  Bersli.  M.  off 

2  Biimacb*  I 
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Deep  Slash  In 
Taxes  Provided 
For  on  Budget 

Income  Levies  and  Lux- 


I  of  about  750,000  people  and  will  ■  preferential  tariff  might  be  ex-  i  — 

[materially  reduce  the  tax  burden  tended  —  which  would  have  led  |  an 

j  of  a  host  of  others.  It  is  estimated  to  severe  competition  from  U.S.  ;  13LI I ICJ  irij^  jDlllcliri  3 

!  that  approximately  75%  of  the  imports  under  the  terms  of  the  I  ^ 

remaining  tax  payers  will  pay  an  (Geneva  pacts.  As  it  is,  there  will  j  i||l  D 

average  of  15%  on  taxable  in-  j  be  a  three-month  period  between  (  v- ^11  ■vCJIIIIC.I  lvl^3 

:  come.  The  salary  earner,  parti-  i  April  1st.  when  the  quota  increase  |  johm  kinusley.  For  Kin.d.m  inform.tion 

cularly  that  group  earning  bet-  go  into  effect,  and  July  1st,  when  'I 

ween  52. .500  and  $5,000  a  year,  i  the  preferential  tariff  is  reim-  j  different  but  conimer-  many  of  which  are  n 

is  due  for  some  real  relief— some-  posed,  during  which  U.S.  imports  I  cially  strategic  parts  of  Britain,  I  from  the  dollar  area. 


Company  Meetings 


I  Q  I  Y  --  -  -  --  - -  -  _  c  r-  oiiaLcgit.  (jcti  ca  ua  oi i taiiit  1 1 uiii  me  uuiitir  arett. 

ury  and  rurchase  I  axes  thing.  considering  his  recent  ion  an  increased  scale  may  be  an-  !  work  is  going  ahead  on  one  of  the  I  V  ¥ 

Cut  Sharply  -  Estimate iucipated.  Textile  leaders,  however,  !  united  Kingdom’s  most  ambitious  I  Another  important  reason  is 

-  ^  .  rtf  ha\»rt  ac  ' _ i  i _ a. _ a _ _ _ ^ 


j  Montreal  Finance  Corporation 

n  d"  *  *  Limited,  annual  and  special  meet- 

^lll  |v0TI  ings  of  shareholders  in  Montreal  on 

.  Monday,  March  28th,  at  12  noon. 

B.V  JOHN  KINdSLEY,  For  lnit,d  Kin(dom  Information  Office  Lunward  Gold  Mines  Limited, 

annual  meeting  of  shareholders  in 

In  four  different  but  commer-  many  of  which  are  now  imported  Toronto  on  Monday,  March  28th, 
ially  strategic  parts  of  Britain,  I  from  the  dollar  area.  aj  U  00 

.'ork  is  going  ahead  on  one  of  the  I  ijs 

Inited  Kingdom's  most  ambitious  I  Anntiior  ininortont  roa„r>n  Beatty  Brothers  Limited,  special 


J 87  Million  Surolus  .  tHeniselves  as  and  important  projects  -  an  eight-  i  that  it  is  part  of  the  development  ’ 

iviiiiion  jurpius  budget  does  not  go  i  being  not  too  seriously  concerned  j  fold  increase  in  her  oil  refining  !  of  Britain’s  and  Western  Europe’s  Friday,  April  8th. 

With  an  estimated  surplus  for  relief  from  ’’nui-  o\er  the  situation.  capacity.  At  Shellhaven  on  the  basic  industries  on  vyhich  the  sue-  Montreal  Tramways  Company, 

sance"  taxes  as  had  been  antici-  Budget  provides  for  the  exten-  north  bank  of  the  Thames  near  ,  ecssful  production  of  so  many  fin-  annual  general  meeting  in  Mont- 

the  1918-1949  fiscal  year  of  Soio  pgted  in  many  directions,  it  is  sion,  for  years  1950,  1951,  nad  London,  at  Stanlow  on  the  Man- i  ighed  goods  depends,  and  in  which  real  on  Thursday,  April  28th,  at 

million,  less  by  about  $100  million  taking  a  deep  bite  into  them.  The  j  1952  of  the  exemption  for  new  ,  Chester  Ship  Canal,  at  Llandarcy  '  gji  jg  taking  an  increasingly  vital  12  noon. 

than  that  for  the  preceding  vear,  tax  on  soft  drinks  and  candy  has  mines  coming  into  production.  No  near  Swansea  in  South  Wales  and  ,  place  with  coal,  steel,  chemicals  ^  ii  i  #  n  r'  h 

but  exceeding  the  surplus  provided  dropped  as  have  the  levies  '  other  concession  to  the  mining  at  Grangemouth  on  the  Firth  of  and  cement.  Oil-refining  is  in  fact  i  J"ed  annual  m^^tine  irilont- 

,  J  ,  on  transportation  and  communi-  industry  are  included  in  the  bud-  Forth  in  Scotland,  great  new  re-  developing  into  one  of  Western  I  .*  7  * 

for  in  the  1948  budget  by  about  Purchase  and  luxury  get.  fineries  and  their  complementary  |  Europe’s  basic  industries  on  which  r®®*  Ihursday,  April  28th. 

$86  million;  with  exchange  posi-  35,,,  ,  Million  si.rnliw  by-products  are  either  being  new- ;  Europe’s  major  industries.  !  Gypsum,  Lime  and  Alabastine, 

tion  very  substantially  improved  to  a  flat  10':;  and  minor  1  ‘  .  l.v  built  or  added  to.  In  the  com- i  Western  Europe  like  the  rest  of  |  Canada,  Limited,  annual  general 

during  the  past  year:  and  with  made  to  sales  tax  i  I"  19*8  budget,  a  surplus  of  mg  months  work  will  be  started  on  the  world  is  coming  to  rely  more  meeting  of  shareholders  in  Paris, 

Indications  that  the  danger  of  in-  exemptions.  S189  million  for  fiscal  year  ended  a  further  three  oil  refining  pro-  '  and  more  on  oil  for  so  many  of  Ont.,  on  Friday,  March  25th,  at 


Indications  that  the  danger  of  in-  evpmntions 

flation  has  been  materially  dis-  \  n  ,  »  ■  i 

sipated  the  budget  presented  to 

Parliament  this  week  by  Hon.  D.  Import  quotas  on  a  broad  lis 
C.  Abbott,  Minister  of  Finance,  al-  goods  have  been  rai.“ed  and  im 

most  fulfilled  the  most  optimistic  ;  Pe*'t  restrictions  on  certain  com 
of  the  forecasters  in  the  matter  modities  and  goods,  including 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 

NOTICE  OF  DIVIDEND 

SOUTH  BRAZEAU  PETROLEUMS  LIMITED 

MiriCK  l.s  Iirrcby  Kivni  tlmf  »  (Hvidfiul  of  One  Cent  dc)  per  sliare 
liHS  brrn  (Irclurrd  piiyalilir  lu  Sharrlioldi  ra  of  the  CoiiipHiiv  of  rreords 
on  the  books  of  the  Coinimiiy  at  the  clo.se  of  business  on  llnirsday. 
the  llth  day  of  April.  IDIO,  and  lliat  llie  said  Dividend  is  declared 
payable  on  Frida.v.  the  2atli  day  of  April.  19l!l. 

.Since  the  books  of  Ihe  Company  will  be  closed  as  of  'riinrsdav, 
April  Mth,  1949,  register  of  transfers  should  be  coinplrted  prior  to 
this  date. 

Ily  Order  of  the  Hoard, 

Calgary.  Alberla.  K.  .NYi;, 

March  19th,  1949.  Secretary. 

Shares  of  the  Company  are  transferable  through 
Prudential  Trust  Company  Limited,  at  Montreal, 
Toronto,  Calgary,  Edmonton  and  Vancouver, 

Canada. 


March  31st  1949  was  estimated,  ^jects.  i  itg  needs.  A  measure  of  this  re-  12  noon. 

On  latest  budget,  surplus  is  esti-  xhe  capital  cost  of  these  seven  ,  liance  is  the  fact  that  while  oil  Donna 


Import  quota.s  on  a  broad  list  at  million  TCor  the  •  ^ ,  ,-nolu  »  i  T  i  c  Donnacona  Paper  Company  Lim- 

of  goods  have  been  rai.veo  and  im-  hT.d^et  ernmata!  some  $o00  |  has  not  replaced  coal  it  now  sup- 

nnrt  ro.istrirtirtn.Q  nn  rprfflin  rnm-  I  .  *  .  1  budget  estimates  million.  When  completed,  they  :  plies  one-third  of  world  energy.  shareholder.,  in  Quebec  Citv  on 


most  fulfilled  the  most  oDtimistic  port  restrictions  on  certain  com-  ( 1  ,  I"  t,  •  V  7  j  i'**”  shareholders  in  Quebec  City  on 

most  tuitiiiea  tne  most  optimistic,  t  ^  surplus,  before  providing  for  should  be  treating  nearly  20  mil-!  War  and  post-war  needs  have  Up-iri-v  March  9"5‘h  at^^ionm 

of  the  forecasters  in  the  matter  •  v,  a  reduction  in  tax  revenues,  of  lion  tons  of  crude  oil  compared  i  accelerated  demands  for  oil.  Be- 1  ’  v  ,  ■  p.  . 

of  taxation  relief  for  the  Cana-  lumber.  paini.s  and  varnishes  and  rnnijon.  Reduction  in  tax  svith  little  more  than  10'2  million  ;  tween  1919  and  1945  world  con- 1  London-Canada  Investment  Gor¬ 
dian  people  in  the  mass.  It  provides  :  r.tirrors.  lifted  entirely.  revenues  as  a  result  of  the  tax  tons  in  1947.  And  work  is  being  sumption  multiplied  more  than  poratlon,  annual  meeting  in  Mont- 

for  a  total  reduction  in  tax  revenue  ,  A  credit  of  10%  of  amount  of  changes  provided  for  in  the  bud-  pushed  ahead  so  rapidly  that  by  five  times  to  over  one  million  tons,  real  on  Tuesday,  March  29th. 
this  year  of  $323  million.  dividend  on  common  shares  for  I  jg  expected  to  amount  to  $323  next  year  the  annual  output  should  and  the  demands  in  1947  were  j  National  Breweries  Limited,  an- 

Increasc  in  exemption  for  in-  income  tax  purposes 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

Prtf0rr»d  Dividend  Notie* 
IkTOTlCB  it  hereby  liven  that  a  divi- 
.1 V  dead  of  One  and  One-Bi(btli  percent 
(1K%)  has  been  declared  on  the  4H% 


Dominion  Malting 
Company  Limited 

NOTICn  is  lierrliy  nivrii  tliat  a  dlvi- 
ilend  of  one  and  onr-i|iiart<*r  prr  ernt 
upon  tiu*  o'/o  (aiiiiulativo  Hr- 
dcpiiiRhle  Sinking  l*'uii<l  l*r<*frrrf*d 
shares,  and  twenty-five  cents  (250)  per 


income  tax  purposes  is  being  million,  which  leaves  an  estimated  have  reached  eight  million  tons  of  nearly  six  times  those  of  1919.  At  ^ual  and  soecial  meetine's  in  Mont- 
erranted:  but  more  than  offsettinir  loao.Ao  ciminc  cf  ea?  di  tim  nccecnf  ..ota  if  ic  .  ...  .  .  ..  .  _ 


Nationai  Breweries  Limited,  an-  |  Cumulative  Preferrrf  St^k  of  the  Com-  1 1  sharp  upon  I  ho  No  Par  Valur  Coiiiiiion 


pany  for  the  quarter  coding  April  30, 

come  tax  purpose.s  to  $1000  from  granted;  but  more  than  offsetting  1949.50  surplus  of  $87  million.  crude  oil.  I  the  present  rate  of  progress  it  is  real  on  Wednesday  March  30th.  i  hoU?weof*ro«>r^Bt ttedowof^ueineae 

$750  for  single  tax  payers  and  this,  insofar  as  the  majority  of  Dealing  with  the  exchange  situ-  While  growing  demands  for  oil  ' estimated  that  the  multiplication  at  12.00  noon.  ’  i  a* Board 

from  $1,500  to  $2,000  for  married  corporations  are  concerned,  is  the  ation,  and  the  great  improvement  ;  products  partly  account  for  this 'of  the  1919  consumption  will  be  ‘  ^  CAMBRON  HOUGH, 

taxpayers:  addition  of  $100  to  the  [increase  from  30%  to  33''r  in  the  achieved  in  this  direction  since  activitv’,  the  most  important  ob-  seven  times  by  1951.  Compared  G.  Tamblyn  Limited,  annual  gen-  Secretary, 

exemption  for  dependents;  and  corporation  income  tax  after  the  t^^e  previous  budget,  the  Finance  iective's  are  the  saving  of  dollars  i  with  1938  the  world  demand  is  now  meeting  of  shareholders  at  Moatreal,  March  1, 1949. 

Bcaline;  down  of  tax  rates  will  first  $10,000  of  profits.  Small  Minister  said  in  part: —  and  nracfical  contribution  to  Eur- i  more  than  seventy  per  cent  Toronto  on  Wednesday,  March 

th,  lopplns  orr  th.  t,x  ll.t  wm  bcp,n.  by  .  ,„p„„  recover, •.  By  expanding  her  | greter.  SOth.  «  230  p.m.  ■'  - 

ion  iroin  ou  r  lo  lu  r  iii  uie  tax  e.xchanee  reserves  shows  the  refining  at  home  and  overseas  i  A  significant  development  in  Renable  Mines  Limited,  annual  aTTsiir  /i  i  I  Itlfr' 


mean  the  lopping  off  the  tax  list  business  will  benefit  by  a  reduct- 
_  ion  from  30''4  to  lO*";  in  the  tax 


ion  from  30-4  to  10-;'in  the  tax  ^  “The  present  size  of  our  (fer¬ 
rate  on  business  profits  up  to  ^ign)  exchange  reserves  shows  the 


^10  00^  In  connection  with  the  improvement  that  has  taken  ,  "’”1  eventually  save  on  im-  i  this  onward  march  is  that  recent-  |  meeting  in  Royal  York  Hotel.  To- 

$10,000.  In  connection  with  the  _  -ince  the  end  of  194"  when  ' ports.  It  is  cheaper  too  to  buy  i  ly  U.S.A.,  which  is  the  world’s  ronto,  on  Thursday,  March  31st,  at 

enrnoration  tax  there  will  he  a  siiiic  me  eiiu  oi  \\  iieii  _  i _  _  _ _  _ 


Black  and  Galvanized  Sled  Pipe  pnrnoration  tax  there  will  he  a  Place  since  the  end  of  1947,  when  ‘  ^  \  i  «  me  wuim  a  uii 

and  Tuhina  in  size,  to  30"  o.D..  Corporation  tax.  tnere  wm  be  a  emere-enev  meaaiire,  deaiemed  °*1  and  refine  it  than  to  buy  [largest  consumer  and  producer  of]  10.30  a.m 

standard,  extra-heavy,  and  double-  change  in  depreciation  allowance  ctnn  and  then  tr>  reverce  finished  petroleum  products.  Pur-  |  oil,  has  turned  from  net  exporter  ranaWn 

which,  the  Finance  Minister  f  r-t  to  stop  and  then  to  reverse  .v,aae,  fmm  the  TT.S.A.  will  be  cut  :  to  net  imnorter.  True,  the  TT  <?.A  Canada 


standurd.  extra-heavy,  and  douhle- 
extra-heavy. 

COMACT  a  a  a 

R.  K.  Bl  LtOCK, 

Valley  Steel  Producti*, 
124  Sydney  St.. 

Saint  Louis.  Missouri. 


COMMERCIAL  TRANSLATION 
DONE  BY  EXPERTS 

Masters  of  words  adapting  in 
French  for  French  market  the 
pointa  of  sales  contained  in  original 
English  message.  Moderate  rate.** 
Box  No.  326.  The  Financial  Times. 


Canada  Starch  Company  Limit- 


claims,  will  prove  more  equitable 

and  will  reduce  accounting  re-  "  Vr  i-oo  nncToon  o'*  companies  will  be  able  to  play  i  of  crude  and  refined  products  to  !  oi-t  *7V I  that  a  dividend  of  5  cents  per  '-apital  stiK-k  or 

quirements  both  for  the  taxpayer  ^-rousl,  P I  p  P^  |  March  31st.  at  12  noon.  ^  that^  been  declared  S  fhe  !  :|':.■a^■,!?^'?na*\r«  ‘^ll,  aV.Vi 

and  the  government.  $998.000.00(i  Dec.  31.  1948.  and  ‘^o^^^ries  of  Western  j  world,  but  on  a  decreasing  scale. ,  Maci^sa  Mines  Limited,  annual  Directors  of  New  Calumet  Mines  jl’I.V  "i-pr  Ds  lh-rnchP,'’;r‘and’‘ aiDr 

No  tariff  changes  are  provided  SlOSl  OOOOnn  a  Europe  and  other  parts  of  the  i  Growing  home  demands  have  on  meeting  m  Royal  York  Hotel,  To- |  Limited  (No  Personal  Liability),  .MONDAY,  ihe  skcond  .lav  nf  may 

for  apart  from  relmposition  of  the  though  not  vet  satis-  ! products  ,  the  other  hand  raised  her  imports,  ronto  on  Friday,  April  1st.  at  payable  in  Canadian  funds  on  April  ,7„Vc  o?  ^LrZriuV'iu. 


eauTable  serious  drain  on  our  reserves  U.S.A  will  be  cut ;  to  net  importer.  -True,  the  U  S  A.  ed.  annual  general  meetW  at  Head 

equitable  _  - - -  ^  _  down.  At  the  same  time  British  ,  is  still  exporting  large  quantities  Montreal  on  Thursday. 

a  ortrt  v*aftnart  r»t»rt/Iiirtfe  * 


NEW  CALUMET  MINES 

LIMITED 

(No  Personal  Liability) 

DIV  IDEND  No.  3 


sliaii's  of  this  Coiiipiiiiy  for  tlio  tltlurlrr 
rndini;  .April  :!(),  1919.  has  horn  de- 
rlarrd  by  Iho  Hoard  of  Director.^. 

'I  hi'sr  dividriids  ai  c  payahlr  on  May 
I.  1919  to  sharrholdrrs  of  rcrord  at 
the  close  of  busiiirss  on  .April  8,  1919. 

I,.  G.  HAHNE.'?, 
.Secrelary-’i'reasnrrr. 


The  Canadian  Bank  af 
Cammerce 

DIVIDEND  NO.  249 


went  into  effect.  From  the  dan¬ 
gerously  low  level  of  $502,000,000 
Dec.  31.  1947,  our  reserves  rose 
to  $998,000,000  Dec.  31.  1948.  and 


NO'fir.E  Is  lierrhy  (tiven  that  a  DI- 
NOTICE  IS  HEREBY  GIVEN  '  VIUKM)  til'  TWENTY  r.EN  fS’  p.  r 

i  share  on  the  paid-up  Eapital  StiK’k  of 
that  a  dividend  of  5  vents  per  Pank  has  been  declared  for  the 

share  has  been  declared  by  the  ( iinarter  rndini  .votii  .\prii  1949  and 


preferential  tariff,  on  July  1st  ,  .  .  ’  , 

next,  on  cotton  and  ravon  piece  .  o^v.  is  muc  mo 
goods.  This  will  relieve  the  minds 
of  textile  interests  in  the  country  , 


factorv  is  much  more  nearlv  ado’  *  P®  P®*^  sterling  j  British  oil  concerns  are  taking  a  10.30  a.m,  28th,  1949,  to  shareh 

quate '  to  safeguard  our  position  ®^®P  Simpson's  Limited,  annual  meet-  ord  April  19th,  1949. 

^  •  r  vu  .J  c  »  u-  V  mg  capacitv  expands,  Britain  will  |  this  has  created.  v  j  nffira  in  Tnmntn  nn  c,,  t* 

against  the  deficits  which  could  I  «  it  «  '  office  in  Toronto  on  By  Order  of  the  B 

_ ,  _ v  _ : _ also  able  to  increase  her  pro-  ¥  ¥  ¥  1  Tiie-adav.  Anrii  .'iih  at  10  n  m.  V., 


28th,  1949,  to  shareholders  of  rec-  The  Transfer  Hooks  will  not  be  closed, 
ord  April  19th,  1949.  3y  order  of  the  Board. 


who,  foreseeing  the  increase  in  '  ®*°P  "  ithout  much  warning  in  (jm-tion  of  petroleum  by-products,  I  Britain’s  oil  expansion  program 

import  ,uot.,th.t  have  been  pro.,  vulnerable - ' - ^ no  “onftefr  multfply®  her  ,  Abitlbl  P.«„  *  Paper  Cmp«,J 

vided  for  in  the  budget,  had  been  ...  ^  stantially — by  2$30,000,000,  or  j  home  refining  capacity.  British  annual  general  meeting  of 

afraid  that  the  suspension  of  the  "The  trade  figure.s  for  the  year  nearly  40%.  I  concerns  are  heavily  interested  in  shareholders  in  Toronto  on  Thurs- 

1948  as  a  whole,  when  compared  "On  the  other  hand,  our  1948  I  the  Middle-East  oilfields  which  are  <**>’>  ■A^P*’**  14th,  at  12  neon, 

with  1947,  show  in  a  striking  way  imports  from  the  United  States  ,  rapidly  increasing  production.  Brit-  Canadian  Celanese  Limited,  spe- 
this  principal  reason  for  the  im-  were  $170,000,000  less  than  in  ish  companies  are  also  producing  cial  meeting  of  shareholders  in 

provement  in  our  exchange  posi-  1947,  or  a  reduction  of  about  10%,  oil  in  Latin  America,  the  West  Montreal  on  Wednesday,  April 

tion.  Our  total  exports  increased  and  this  despite  some  sharp  in-  Indies,  India  and  elsewhere.  In-  20th,  at  2.30  p.m. 
from  about  $2,800,000,000  to  about  creases  in  the  cost  of  American  eluding  the  Royal  Dutch  Shell  r-nwxii.  r  i  f  •  itoa 

$3,100,000,000  in  1947  to  one  of  goods.  The  reduction  of  $170,000,-  |  group,  a  partnership  of  British  and  ,  ..  *"  *"***  IJ®  > 

about  $450,000,000  in  1948  .  .  .  [  000  is  the  net  result  of  two  con-  !  Dutch  undertakings,  the  oil  pro-  „  ^  x.r  ^  ° 

■■This  ,mprov.m,„t  i„  our  tr.de  'reude.  lu  th.  case  o,  { du.tlon  of  Brltixb  couceru,  rox,  “tS  7t  j.Mp.m  "" 

balance  took  place  almost  entirelv  enumerated  in  the  Emer-  |  from  46  million  tons  in  1946  to  ^  ^ 

in  our  trade  w'ith  the  United  e^f'^y  Exchange  Conservative  Act,  j  54  million  tons  in  1947,  and  was  Canadian  Western  Lumber  Com- 


cieabcu.  I  ing  Toronto  on  By  Order  of  th 

¥  ¥  ¥  I  Tuesday,  April  5th,  at  10  p.m, 

Britain’s  oil  expansion  program  .w.. 

-  is  not  confined  to  multiply  her  Abltlbi  Power  &  Paper  Company  ,  ^  . 

or  (home  refining  capacity.  British  Umlted;  annual  general  meeting  of  Toronto,  Ontano. 

I  concerns  are  heavily  interested  in  f  areholders  m  Toronto  on  Thurs-  March  22, 1949. 

48  I  the  Middle-East  oilfields  which  are 

es  j  rapidly  increasing  production.  Brit-  Canadian  Celanese  Limited,  spe-  , 


WANTED 

A  MAN  WHO  CAN  GET  THINGS  DONE! 

This  is  an  opportunity  for  a  capable,  vigorous  and  forward- 
looking  man,  willing  to  work  hard  if  the  results  are  worth  his 
while.  The  newly-formed  Porcupine  Chamber  of  Commerce  is  in 
the  market  for  a  Secretary  Manager,  There  are  more  than  1,000 
potential  members  for  this  organization  in  the  richest  gold-mining 
area  In  the  world.  The  man  we  want  must  be  a  worker  and 
must  possess  initiative  and  drive.  He  must  have  personality  plus 
and  the  native  ability  to  do  a  big  job  properly.  If  he  is  bilingual 
so  much  the  belter,  although  that  is  not  essential.  To  the  right 
man  a  salary  will  be  paid  commensurate  with  the  responsibilities 
of  the  job.  .\pplicants  should  give  complete  details  as  to  their 
background,  age  and  experience,  and  some  indication  of  salary 
expected.  Applications  may  be  addressed  to:  The  Porcupine 
Chamber  of  Commerce,  Post  Office  Bo.x  No.  622,  Timmins,  Ontario. 


By  Order  of  the  Board.  umpx  « 

W.  B.  MALONE,  j 

Secretary.  Toronto,  nth  March  1949 


•lAMES  STEWAHT. 

General  Maiiager 


ATLAS  STEELS  LIMITED 


Daminian  Bridge 
Campony,  Limited 

DIVIDEND  NOTICE 


States.  Our  exports  to  Britain  and  imports  from  the  |  probably  about  64  million  tons  last  pany  Limited,  annual  meeting  of 

^  1...  i  f*  Kvr  tf  tirill  rvrteet>klTe  oh  O  r4»Vlrt1iiat*w  in  nrtrtl«i/or*  rtn  V'vi- 


.  .  ,  PpSjIma  NOTICE  ix  heroby  Rivpn  Hint  a 

ng  of  shareholders  in  IrOmilllOH  DllQ^P  tiuarterlv  dividend  of  twtnlv-fivp  cents 

on  Wednesday,  April  Campony.  Limited 

0  p.m.  declared  and  Ihe  same  will  bp  pay- 

DIVIDEND  NOTICE  HbJp  t>n  the  .second  day  of  May, 

L  Celanese  Umitedt  an*  :  to  shareholders  of  reconi  at  the  close 

ina  of  shareholders  in  '  Dividend  of  three  DOI.I.ABS  <>f  business  on  the  fourlh  da.v  of  Apiil. 

“  ,  »  .,  (S.’l.llOi  per  share  out  of  arcumulaled  1919. 

on  Wednesaay,  April  profits  has  been  declared  on  the  No 
20th  at  3  00  D  m  Shares  of  this  Conipany.  BY  ORDER  OE  IHE  BOARD, 

’  ■  payable  27th  April,  1949,  to  share! 

raniuliiin  WMfoni  T  Iimlwie  Cari  holders  of  recoixl  at  the  close  of  A.  O.  HO\\  t-.V . 

V^ansuian  western  Lumoer  com-  „„  the  .Vtst  March,  1949.  Secretary. 


BY  ORDER  OE  THE  BOARD, 


A.  G.  HOWEY. 

Secretary. 


its  sterling  area  were  reduced  in  States  was  reduced  by  j  year -  by  1953  it  will  possibly  be  shareholders  in  Vancouver  on  Fri- 

'  total  value  by  $130  000  000  or  *300,000,000,  but  the  volume  of  all  j  double  the  1947  total.  j  day,  April  22nd,  at  12  noon, 

about  12'r,  due  mainly,  of  course,  ‘’y  5130.000,000.  I  Plans  for  increasing  overseas  |  Western  Grocers  Ltd.,  annual 

to  their  need  to  save  dollars.  Our  ^Rereases  in  oil,  coal  and  farm  i  resources  now  in  hand  include  a  j  meeting  in  Winnipeg  on  Wednes- 

exports  to  other  countries— mainlv  machinery  alone  amounted  to  more  ,  new  refinery  in  Venezuela  and  the  day,  April  27th,  at  3  p.m. 
European-were  reduced  by  530.'-  :  5120.000,000.  :  enlargement  of  existing  refineries  on  Tbd 

000.000,  or  about  5r;.  for  similar  !  “But  the  feature  of  our  trade  ,  in  the  Middle  East  and  the  East  "g*/ f" 
reasons.  Our  imports  from  both  which  I  find  most  encouraging  has  Indies.  It  is  hoped  to  increase  re-  J^ary  oV  Frwlv  aS  2^^^ 

these  areas  were  increased  .sub-  *’®®®  ^he  increase  in  our  exports  fining  capacity  overseas  by  40  per  Friday,  Apri. 

I  to  the  United  States.  Here,  the  |  cent  by  19o3.  Increasing  output  j 
•  —  'total  value  increased  from  just  over  :  from  the  Middle  East  will  entail  St.  Lawrence  Corporation  Lim- 


BY  ORDER  OF  'IHE  BOARD, 

E.  W.  EVENS. 

Sccrclaiy. 

Vronircal.  Que.,  22ii<l  .March,  1949. 

Daminian  Engineering 
Warfcs,  Limited 

DIVIDEND  NOTICE 
V  Dividend  of  THIRTY  CENTS  l.lll.  i 


D.ATF.D  at  Welland,  Ontario, 
March  14th,  1949. 


Brazilian  Tractian,  Light 
and  Rawer  Campony, 
Limited 


NOTKiE  is  hPif*l)y  ui'cii  tlui!  Ihr 
Ibkunl  of  l^rrctors  of  this  OiiiipHiiy 
IjHs  (Ipciared  a  dividpiiti  of  one  dollar 
t»pr  share  on  Iho  Company’s  issue  1 
Ordinary  Shares  of  no  par  >aliie,  pay- 


$1,000,000,000  in  1947  to  more  than  additions  to  existing  pipelines  and  i  ited,  annual  and  special  meetings  Vaiiie*’*shar"s  *of  VhiT’coInpany”  has  ?rs'^„r’",,7-onr  a\''thr''dbse'’<)r''bus'ine!!s 
$1,500,000,00  in  1948.  Some  of  this  the  laying  of  new  ones.  Including  |  in  Montreal  on  Wednesday,  April  |  3oih''*ApriE”'^in49'  pa“ya*^blc  2(Uh 


MADE  TO  YOUR  INDIVIDUAL 
MEASURE  AND  PREFERENCE 


STYLED  AND 
TAILORED 


Pashicfn-Ct^I. 

$6750 

VEST  IF  DESIRED  AT  SLIGHT  ADDITIONAL  COST 


increase  is  due,  of  course,  to  higher  •  current  maintenance,  all  the  var-  i  6th,  at  11.30  a.m.  j  viav.  1949,  to  Sbarcholdcrs  of 

prices-e.specially  for  pulp  and  jous  plans  win  call  [hree  and  I  ^  Company.  LIm-  j  iS't?"  ""  “ 

paper  and  metals.  Some  of  it  is  half  million  tons  of  steel  between  _,«ptino- in  «5norhrr>Aizo 

d«etov,ry,arze.xpor,x.fca.U,.!nowa„<,Mr,3.  :  S  BV  OBPER  or  1-HB  BO.«p 

"But  much  of  it,  I  am  glad  to  i  ¥  ¥  ¥  (12.30  p.m.  F.  w.  EV^E 

say,  is  the  result  of  improved  The  expanding  world  demand  for ;  ,  ,  1,  i  vs  p  i  /-  #  *" 

Canadian  ability  to  produce  for,  oil  has  meant  a  call  for  more  tank-  .Vonirral.  Que.,  Mmi  March,  i! 

,nad  sell  to.  the  United  States  er  ships.  Britain  is  playing  a  nf  I  . . . . . . . 

market,  and  of  the  reductions  in  leading  role  in  meeting  this  need,  j  .f  2  nn  nm  ! - 

tariffs  obtained  in  the  Geneva  From  242,000  at  the  end  of  1946,  -  ^  ll/CDD  ArtniCf 

agreements.  ‘  the  tonnage  of  tankers  being  built  |  Credit  Fonder  Franco-Canadien,  j  IncKK-AUUIj' 

"To  summarize  these  trade  '  i^i  United  Kingdom  yards  rose  to  !  *®”^al  general  meeting  of  share- |  COLD  MINES  LIMITE 
figures  brieflyl,  our  debit  balance  414,000  at  the  end  of  1947  and  to  |  holders  in  Montreal  on  Tuesday,  |  Pcrmnai  EiabiHtyi 

with  the  United  States  has  been  I  808,000  at  December  31st.  1948.  j  May  17th.  |  - interim  dividend  no.  i 

reduced  bv  $635,000,000,  and  our  I  ^he  latter  was  nearly  one-half  of  i  — -  - 

credit  balance  with  all  other  ,  tanker  tonnage  being  built  I  Shell  CamponicS  Plan  i  j  Notice  is  hereby  Riven  Hin 

countries  has  gone  down  bv  $400,-  I  throughout  the  world.  i  ReseOfCh  BudoetS  i  5hare""has'^*‘been  ”!iecUred"on 

non  non  ; _ !  The  savings  in  dollars  which  *  waeiaeii  i  l,,iied  capital  stock  of  the 


May.  1949,  to  S'har^holdei's  of  rcconi  In  thi*  case  of  .slpiro  >\an'anta  to 
at  the  close  of  liusiness  on  the  29lh  j  hearer  the  above  <iivi(Jcn(i  is  repre- 
Aprll,  1919.  '  sentCil  hy  Coupon  No.  N’C  ^^hich  roii- 

pi>n  should  1)C  dct.icherl  by  the  holdcis 
BY  ORDER  OF  THE  BOARD,  ,  t>f  warranls  and  prcsenled  for  payniciit 

i  as  follows: — • 


000,000,  leaving  a  net  increase  in  ■  '^he  savings  in  dollars  which 
our  over-all  credit  balance  of  '  ^^®®®  P'^oJects  will  bring  eventually 
$235,000,000.  must  not  overshadow  the  immed- 


Toronto. — Record  budgets  total- 


F.  W.  EVENS. 

Secreiary. 

Montreal,  Oue.,  2*ind  March,  1949. 

KERR-ADDISON 
COLD  MINES  LIMITED 

(No  Perional  Ydability) 

INTERIM  DIVIDEND  NO.  53 

Notice  is  hereby  Riven  that  an 
Interim  dividend  of  seven  cents  per 
share  has  been  declared  on  the 
issued  capital  stock  of  the  com¬ 
pany.  payable  In  Canadian  funds 
on  TTiursday,  April  ‘J8th.  to  share¬ 
holders  of  record  at  the  close  of 


iate  cost  to  Britain.  Until  ade- j '‘"8:  *24  millions  have  been  alio- [  husiness  on  Thuc.sday,  March  3Ut 


WA  ^  .  _  _  quate  supplies  come  from  I "‘77,. *''7' 

New  Sales  Peak  'd°»ar  areas  she  must  continue  to  if®';®*'  \®"®f 

▼T  rvaix  ^  ^^ile  f*'®  ‘  according  to  W 

*  at  the  same  time  financing  a  large  |  f’,  X’  A**®'  Prfidcnt  of  the  She 
Canada  Malting  expenditure  on  steel  and  other  |  O'*  C®'®Pa®y  ®f  Canada,  Ltd.  Shell 

^  .  rtrttVYrvoniAe  rirtitr  AWtrvIrt^r  A  UAA  artj&n- 


cated  for  world  wide  petroleum  re-  j 


dollar  areas  she  must  continue  to  If®';®*'  ‘*'"’'“f  various  | 

import  a  lot  of  "dollar”  oil,  while  fX®  *  ®®'®P®®>es  according  to  W  j 
at  thp  aamp  timo  finanr.m<r  a  lara-a  V.  Asn,  president  Of  the  Shell 


1949. 

By  Order  of  the  Board. 

G.  A.  CAVIN'. 

Secretary. 

Toronlo.  Ontario. 

March  22iid,  1949. 


,  materials  for  her  oil  expansion  pro¬ 


companies  now  employ  4,000  scien- 


1.  Goiipons  drlachcd  from  naraulg 
I  physically  held  in  and  liy  rrsidenls 
I  of  lirlKium  or  the  Duchy  of 

cmhoniK.  France,  or  The  Nelherlainis 
I  -  nfirr  compliance  « ilh  tlie  llel;.'inii, 

I  Ereneli  nr  'ITic  Netherlands  leKilla- 
I  lions  perlaininjj  thereto  and  follnw- 
iiiK  a  notice  which  will  tie  pnhiislied 
I  in  each  country  in  cnnneclion  there¬ 
with— must  he  presented  to  ‘he 
I  r.ompany's  paying  aReiit  ill  Hrnsscis, 

(  Paris  or  Amsterdam,  respectively, 
i  for  payment. 

2.  In  all  other  cases  eoupuiis  may 
(  l,e  presenleil  in  Enitland  In  The 

l.anadian  Hank  of  Commerce,  2 
i/>ml>aid  SI..  Condon  E.C.  .'t,  or  in 
Canada  to  Ihe  Company,  ’J.'i  King 
S'l.  West,  Toronto.  If  presented  jii 
KiiKland  coupons  will  be  paid  in 
Canadian  eiirreney  innvided  holder 
complies  with  the  lixchaiiKe  ConIrnI 
.Vet  (1917). 

Payment  of  tliis  dividend  In  non¬ 
residents  of  Canada  will,  where  ap¬ 
plicable.  he  siihjeet  1o  deduction  ot 
Canndian  Non-resident  Income  Tax. 

(  Dated  al  Toronlo,  Canada,  the  22nd 
da.v  of  .March,  J9t9. 

Hy  Order  of  the  Board, 


DSHOHNE  .MITCIIEI.I., 

Sec  re la rj 


Shipments  of  Canada  Malting  '  gramme,  much  of  which  has  to  be  ®**‘*’'®'*  technicians  in  the  um.up.xz.  .... 

Company  Ltd.,  during  1918  were  :  in  dollars  and  other  scarce  cur- .  ®®®®®.*'®*'  alone.  .  .  Canadian  production  of  crude  i  p  ,,  , 

the  highest  in  the  history  nf  the  rency.  Also  she  is  now  supplying:  "t'his  huge  appropriation  is  in- i  petroleum  reached  an  all-time  |  'j, ri'n.'jff 

company,  annual  report  leveals.  Western  Europe  with  about  40  per  !  t®®*^®*^  to  finance  research  in  all  cord  total  in  1948,  due  in  the  main  i  i-, g„,|  \|,,„i,-rai  cai.i.d:.,  ii.n 

Net  profit,  $732,567,  wa.s  equal  af-  cent  of  its  oil.  she  is.  in  effect,  not  |  P*'^«®®  ®t  operations,  from  seeking  to  the  striking  developments  in  the  4h- 

ter  charges,  to  .$3.68  a  share,  up  '  only  contributing  to  European  re-  1  ®®'''  sources  of  crude  oil  to  improv-  Lcduc  field  of  Alberta.  I  .,„y  .  i.a.iKc  of  add.  css. 

from  $670,373,  or  $3.37  a  share  in  covery  but  is  doing  so  only  at  cost  i  fuels,  lubricants  and  chemicals. 

1917.  of  substantial  drain  on  her  gold  i  ®^  .t*'*®  extensive  work 

•Malt  supplied  to  the  brewing  and  dollar  resources.  are  made  available  to  Shell  offices  «  *  «wr  g  mrtrtmr  n  i  nwr  i  rn/lIIT’ilir  i 

indn,trv  hv-  far  tha  lar.J  -  throughout  Canada  in  the  form  of  /IITV  AF  CACVATAAN  Q  A  Qlf  A  TfllK  W  AN 


Tl.r  I  .  aiixf.'.-  Abci.Is  of  ll.r  Coi.ipariy 
ai  r  Nalio..al  J  i  iixt  Conii.aii.i .  I.i.iiil.il. 


a.iy  cl. a. . sc  of  addi'cxs. 


•Malt  supplied  to  the  brewing 
industry,  by  far  the  largest  do- 


CITY  OF  SASKATOON.  SASKATCHEWAN 


Y'ou’ll  make  no  mistake  with  Fashion-Craft.  Y^ou  get  new  Spring 
fabrics  in  the  new  Blue  and  Grey  shades  that  rank  first  in  popu¬ 
larity.  Y'ou  get  Pick  and  Pick  Worsteds  that  can  take  e.vtra 
wear.  Y  ou  get  a  Suit  that  has  been  individually  cut  and  tailored 
for  >  ou  and  you  alone.  You  get  the  economy  of  quality  at  a  \ery 
moderate  price. 

EXTENDED  CHARGE  PLAN  AVAILABLE 

HATS  HABERDASHERY  fr  SHOES 


J^OMAum-Cuift  eSuAut  iiMirtd 

274  ST.  )AMES  IN  INSURANCE  EXCHANGE  BLDC. 

974  ST.  CATHERINE  ST.  W.  281  ST.  CATHERINE  ST.  I. 


crease  during  the  year.  Other  do¬ 
mestic  malt  shipments  were  lower 
than  in  the  previou-s  year,  this  be- 


Plastics  In  Industry 


Sealed  tenders,  marked  “Tender  for  City  of  Saskatoon  Debentures”, 
will  be  received  by  the  undersigned  until  12  o’clock  noon.  Mountain 


$867,000.00;- 


mestic  market,  showed  an  in- '  Points  To  Roln  Of  scientific  data  improved  manu-  til  i  1  VI  jnja/l  1  VVll,  U/lMllfl  1  VlIU  TI 

crease  during  the  year.  Other  do-  !  I-  l-lln.Trl  facturing  techniques  and  new  im-  - - 

mestic  malt  shipments  were  lower  I  _  Y  p^esW^cn^  poinUd  out^  that  I  Sealed  tenders,  marked  “Tender  for  City  of  Saskatoon  Debentures”. 

than  m  the  previous  year,  this  be-  !  success  of  plastics  in  many  Canada’s  newest  oil  refinery,  now  will  be  received  by  the  undersigned  until  12  o’clock  noon.  Mountain 

mg  o  se  y  an  increase  in  export  i  phases  of  Canadian  life  is  being  under  construction  in  Montreal,  is  |  Standard  Time,  Monday,  llth  April,  1949,  for  the  purchase  of  the 

j  assured  by  sound  engineering  and  one  of  the  developments  Shell  Oil  ■  following  City  of  Saskatoon  serial  debentures,  amounting  to 

Both  current  a.sseEs  at  $11,390,- ,pp®hu(;ti®n  practice  according  to  has  planned  for  1949.  '  $867  000  00;  — 

'  242,  and  current  liabilitie.s,  at  $<,-'„  m.  Turner,  president  of  Cana- i  _ 1 - $86.,uuu.uu 

089,  <83.  were  below  the  preceding  dian  General  Electric,  commenting  1  t'le.  automotive  and  many  other  I  Amount  InteroHi  Rate  Maturing 

year,  but  working  capital  position  on  the  production  records  now  be-  types  of  equipment.  $384,000.00  SL’'"  ’neo'Jocn 

improvol  and  stood  at  $4,305,4.59  jng  achieved  by  the  company’s  The  new  Cobourg  plant  repre-  344,000.00  V'-"':  *  -n '  iQ7q 

3^3inst,  $o,D2/fl420  3t  the  enfj  cif  CJobour)^  Works,  l3r^6st  and  most  sents  the  first  phslsc  of  a  plan  to  '  139,000.00  '''4 

1947  Inventories  .stood  at  $9,8.3,-  ^  modern  of  its  kind  in  Canada  '  e.stabli.sh  the  Company  s  plastic  ef- 
837  compared  with  $11,311,226.  ,  "Plastics  com^nc  many  of  the  [  fort  in  one  highly  specialized  plant 

,  - ...  _  j  best  characteristics  of  other  mater-  with  its  own  engineering  and  pro- 

I  Standard  Clay  Prad's  metals,  wood,  glass  ducUon  facilities.  Although  it  is  Debentures,  in  denomination  of  $1,000.00,  will  be  dated  1st  April. 

‘  'Aft  Nft*  Near  DauKImI  i  ®''®®  —  and  have  in  already  the  latest  of  its  type  in  on  April  1st  of  each  year,  with  interest 

48  Net  Near  Doubled  j  addition  many  special  qualities  all  Canada,  Mr.  Turaer  pointed  out  ’  j  ^  ^  October.  Debentures  can  be 

B,.,  ,J their  own.  To  apply  th,.e,B.llllex  that  xp.ee  15  .v.,Ubl.  for  Mr.  (Ur-  payable  on  the  Xxt  A^ 


Amount 

$384,000.00 

344,000.00 

139,000.00 


Intereni  Rate 

3\'-r 
3 ' ..  '4. 


Maturing 

19.50  -  19x59 
1960  -  1969 
1970  -  1979 


Net  profit  of  $65,546,  equal  to  efficiently  to  each  of  the  ther  development  that  the  demands  registered  as  to  principal  only. 


Debentures,  in  denomination  of  $1,000.00,  will  be  dated  1st  April, 
1949,  and  will  mature  on  April  1st  of  each  year,  with  interest 
payable  on  the  1st  April  and  the  1st  October.  Debentures  can  be 


$8.74  per  share  is  reported  by  hundreds  of  applications  in  the  of  industry  will  certainly  make 
Standard  Clay  Products  Lid.,  for  home,  in  industry  and  commerce,  necessary  in  the  future, 
the  year  ended  Dec.  31.  This  com-  ,  squires  engineering  and  produc-  -  -  - 

pares  with  $36,482,  equal  to  $4.86  knowledge  of  a  special  sort. 

a  share  for  1947.  ,  .  .  j  backed  up  by  progressive  re-  Dominion  WooHen$  & 

Operating  profit  amounted  to  ( gggpj,h_*>  q-ypoer  stated.  I  imHAfJ 

$171,8.11  during  the  year  a.s  com-  i  qq.e  electrical  industry  in  Canada  '  " 

pared  with  $116,181  in  llie  lire-  i  f^p  l.a.s  had  over  25  year.s  '  dividknd  ndike 

:  viouH  year.  Current  a.s.sels  anil  j  ^.xijerience  in  ttie  design  and  pro-!  is  lu-rehy  kivfi*  thwt  a  4iivi- 


:  VIOUH  year,  i^urreni  a.s.sei.s  and  experience  in  ttie  denign  and  pro-  is  ht-reiay  dut  a  4livi* 

current  liabilitie.s  were  $518,60,5  .h.aion  of  plastic  component.s  for  '/f, 

land  $82,208  respectively.  Cones-  I  quality  electiical  equipment,  said  si.a.es  of  ii.p  Co.nixHi.y  will  i.p  i.ay- 
'  ponding  figures  in  1947  were  j  Mr.  Turner.  Ba.sed  on  our  exper-  M|l,Vi"oid"r» 

$412,610  and  $47,483.  Working  [  ience  here,  he  added,  we  have  grad-  of  April,  I!)I9. 

1  capital  amounted  to  $436,397,  con-  ( ually  made  available  our  produc-  by  ordr.-  of  ii.r  iioa.-fi, 

siderably  higher  than  1947’s  of  j  tion  facilities  for  custom  moulding  ''  sroiViary^VViVuici. 

'  $365,127.  I  of  parts  for  communication.  Lex- 1  loronto.  out..'  .March  2tth,  1919* 


The  debentures  will  be  payable,  both  principal  and  interest,  in 
lawful  money  of  Canada  at  the  Bank  of  Montreal  in  the  Cities  of 
Montreal,  Toronto,  Winnipeg.  Vancouver,  and  Saskatoon,  at  holder’s 
option.  I 

Tenders  will  not  be  received  for  any  part,  but  must  specify  one 
price  of  the  whole  i.ssue. 

Tenderers  are  required  to  .state  net  pri<*e  for  Saskatoon  payment 
and  delivery  of  the  debenture.s. 

The  City  re.serves  the  riglit  to  rejecl  any  or  all  teiiUeis. 

Acting  Cit.v  Commissioner. 

K.  D.  PHILIxIl'S, 

City  Hall. 

Saskatoon,  Saskatchewan, 

March  24,  1949. 


